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MONTHLY TRADE SUPPLEMENT. 


On October 13 was published the Seventy-fifth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion ts likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EcoNoMIST. 








THE MONEY MARKET. 


Wut the Bank directors have maintained their rate at 
5 per cent. the market rate for best bills has receded to 
3 per cent., so that we have now the almost, if not alto- 
gether, unparalleled disparity of 2 per cent. between the 
market and the Bank rates. The worst of this position is, that 
it inflicts a great hardship upon traders, and especially the 
smaller traders throughout the country. Even the London 
banks, while beating down the rates for bills of the best 
class, charge Bank rate for other trade paper, and ask 4 per 
cent. above Bank rate for over-drafts. From these classes 
of borrowers they are thus exacting terms which, measured 
either by the rates they themselves are paying to depositors 
or by the rates charged to other borrowers, cannot be 
characterised otherwise than extravagant. Thoughout the 
provinces also the Bankrate is the standard by which theprice 
of money to all except those who are in a position to 
avail themselves of the London market is fixed, and it is a 
grave anomaly that while the Bank rate has ceased to be 
considered by the Bank itself as a fit standard by which to 
fix rates—for to its own customers the Bank is always 
ready in times like these to lend at or near the market 
rate—it should remain the standard by which a large 

ortion of the monetary business of the country is governed. 

he London banks at all events, who are responsible for the 
low market rates, should show some consistency, If they 
see their way to lower their rates, let them at least lower 
them all through the scale, and not penalise one class of 
their customers, and that the class that can least bear 
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undue burdens. Let us, by comparing the rates current 
for trade and bank bills respectively, now and a month 
ago, show a little more clearly whatwe mean. Then trade 
bills of the best class were discounted at } to § per cent. 
above the rate for bank bills and the class of se paper 
for which Bank rate was charged paid no more than 4 per 
cent. above the rate for the finest paper. At present, how- 
‘ ever, the best trade bills are charged something like 3 per 
| cent. more than Bank paper, and the trade bills for which 
Bank rate is usually charged, pay 12 per cent. more. Now, 
surely, if a margin ot } to $ per cent. was sufficient then to 
cover th e differenceof quality yinthe different kindsof bills, the 
margin of ? to 14 per cent. exacted now is grossly excessive. 
And the practice of differentiating in this way against trade 
paper is all the more reprehensible, because, while it makes 
money dear to home traders, it cheapens the price of gold 
to those who wish to take it for export ; for it is by the 
market rate for best Bank bills that the foreign exchanges 
are governed. Let us, we repeat, have something like con- 
sistency. If the Bank rate is not good enough to follow in 
fixing the rates for one class of paper, why should it be 
insisted upon as the standard by which rates for other 
classes are fixed? ‘To adhere to it simply as a means of 
ipenalising certain classes of the Bank’s customers is 
‘obviously unjust. 

As regards the fnture course of the market, there is 
little to add to what we said last week. The probability, 
we think, is, that the fall in rates has reached its limit. [f 
it went further it would be almost certain to cause gold to be 
taken hence, for, as we have more than once pointed out of 
late, the demand for gold both for Russia and the Argen- 
tine Republic is merely kept in abeyance in order that it 
‘may not interfere with financial operations now in hand, 
‘aud is certain to make itself felt. whenever a favourable 
opportunity occurs. In ordinary course, moreover, the 
home demand for money expands. in November, and the 
Bank return shows that even now there is no large excess 
of loanable capital. There does not seem, therefore, to be 
any room for a further decline in market rates, although it 
isnot unlikely that the Bank rate will be lowered, for it is 
difficult to see what good purpose is now served by keeping 
itat 5 per cent. 

Subjoined are our usual tables of rates :-— 


Bank RatTE and MARKET RATE. 
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g 7 A Fort- ThreeWeeks A Month 
Yesterday: Last Week. nines Ago. | Ago: Age: 
. r 4 he he he | he 
With Paris ...... } -1 | + 4 lowed + £ | +° 3 
— 3 a i + § | +.18 | + @ 
Amsterdam) + 1 | +e | +H + 2 + 13 
» New York | | 
call I money! _ same. _ same 1 +3 ' + 
Rates of EXCHANGE. 
. L . A Fort- |Three Weeks! A Morith 
Yesterday. _ Last Week. night Ayo. Ago. Ago, 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
| F¥ance. ..... *4¢forus | “4jforus | *7 for us} *7}forus. *8 for us 
Germany . 3} agst us Jagstus 1} for us 2% for us par 
Hotiand 1 agetus j}forus | 1} forus par dagst us 
Wew York......... ‘S3hforus | 4$forus | 4 forus | 3$forus 4 for us 


a This is the ‘nominal exchange, and makes no allowance for the premium on 
| pout which is charged by the Bank of France, which is about € per mille. 
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POLITICAL RESULTS OF THE GERMAN 

EMPEROR'S JOURNEY. 
TE extreme confidence produced in certain circles on the 
Continent by the journeys of the German Emperor, and 
by his receptions in friendly capitals—a confidence marked 
among other symptoms by large projects for the conversion 
‘of State debts—seems to us as yet incompletely justified. 
At least, it is incompletely justified if there was. any 
foundation at all for the grave apprehensions entertained 
salmost. throughout Europe only a few months since. 
Nething of importance, so far as the world can perceive, 
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| has been seriously changed. The young Emperor has 
taken the reins in his own hands, and has announced him- 
self as desirous of maintaining peace and Prince Bismarck’s 
alliances, but he is not more desirous of maintaining them 
than his father and his grandfather were before him. On 
the contrary, he is probably a trifle more hostile to France, 

which his grandfather respected for her powers of recovery, 

and with which his father dreamed that there might be 
| reconciliation. ‘The Emperor has seen his two great allies 
face to face, and has parted on friendly terms with them, 

but the relations of the countries were as friendly before, 

being based, not upon the personal regard of Sovereigns, 

but upon the interest of the different nations. Setting 
aside all the gossip of Courts, which represents William the 
Second as astonishing his hosts by a certain noisiness and 
obtrusiveness, it is not probable that he has made himself 
either more feared or regarded than Prince Bismarck had, 

and the applause of the: populace in Vienna and Rome can 
scarcely increase the effectiveness of treaties. The cause 
which prevents war, namely, the uncertain and dreadful 
results it must involve, is as strong as ever, and may 
prove sufficient, but it has not become stronger. 
The causes which prevent a true peace, namely, the 
restlessness of France and Russia, under conditions that 
they deem unsatisfactory, and their readiness to combine 
tv alter those conditions have not been removed, or deprived 
of any of their force. The Emperor has no sooner retumed. 
to his capital, than the French Minister of War explains to 
the Budget Committee of the Chamber that the fortresses in 
Eastern France are still imperfect, and that more fortresses 
must be built as a protection against Italy, and that con- 
sequently he must ask for £42,000,000, spread, it is true, 
over some years, but nevertheless an unexpected addition 
to the extraordinary Budgets. hat is, in the present situa- 
tion of the French Republic, a most inconvenient demand, 
but it will be granted, and certainly does not suggest that 
France is free from apprehension of war. At the same 
time, the Austrian Ministry once more calls attention to 
Russian armaments, affirming and reaffirming, in the face 
of forthcoming loans, that the Russian War Office is urging 
bodies of troops from the far interior towards the Western 
frontier. It is explained, it is true, that these rumours are 
circulated in order to facilitate the grant by the delegates 
“ some large extra military credits, ‘but supposing that to 
be the fact, it only shows that the great Austrian Menarchy 
still feels itself obliged to expend largely i in order to perfect 
its preparations. If the Imperial journeys had had. the 
results attributed to them, there would have been at all 


events less hurry, and a great desire to.assure the public of | 


that continuous peace which makes cheap loans possible, 
and produces prosperous trade. ‘The Finance Ministers are 
quite powerful enewgh for that, and the fact that their 


remonstrances are disregarded, and that so much isexpended | 


on hurried preparation, is evidence of continued uneasiness 
in very high places. 
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Much has been made of the great enthusiasm created | 
in Italy by the repeated references of the German Emperor | 
to Rome as the capital of the Peninsula, and no doubt the | 


enthusiasm marked a genuine pleasure and cordiality. | 
The Romans: were in truth much relieved to find that 
Prmee’Bismarck had no intention of striking any bargain 
with. the Papacy at their expense. ‘They had a fancy that, 


having been beaten in his own internal contest with the | 
Church, he- might be tempted to hold owt hopes to the | 


Vatican of recovering its temporal power, and they are too 
deeply impressed with their own history ever to "he quite 
convinced that the Pope is a powerless foe. He has 
regained Rome too often for them to be quite at ease. 
They are therefore gratified by the German reassurances, 
and this is-satisfactory as regards the alliance, but then it 
has also another side. 


| all ultramontane Catholics friendly to France and Russia, 
and throws the whole weight of a great Church, which |- 





| alliance. It was partly so before, but the new situation, 

so far as it is new, will embitter the Catholic opposition, 
| and perhaps enable it to be felt within the Parliament of 
| Germany itself, where votes are often required for military- |}, 
| necessities, and where, as in Austria, 
japproach of war is found to diminish the reluctance to 


friends and mfluence everywhere, into the scale against the 


the apparent 


The disappointment | of the || 
. nameamieaiie hopes entertained of German action makes 
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accept disagreeable demands. It is not altogether, or 
strongly, conducive to peace that it should be to the 
interest of the German Government in managing its 
domestic affairs to create the impression that danger from 
abroad is always to be feared. Such an interest often pro- 
duces movements, and even threats, directly calculated to 
create the panic under which France may one day go to war. 

The general situation in Europe is in truth beyond any 
amelioration from any act the German Emperor is likely to 
perform, and rests upon causes almost beyond human 
control. While the great French Republic, with its armies all 
ready, and its population all drilled, longs for war if only it 
may see a chance of making that war successful, and the 
vast Empire of Russia, with its million of soldiers, is ready 
for war if only France is once so thoroughly engaged in it 
as to be ready to aidin Russian designs, the Continent can 
never be beyond risk of a sudden outbreak. ‘Too many 
hopes are stirred, too many fears are excited to the point at 
which panic begins, for there to exist any sense of rest. 
The very armies themselves, in their perfect organisation, 
are a danger, for they not only weigh heavily on the peoples, 
but they offer to ambitious soldiers, statesmen, and even 
sovereigns instruments through which they may acquire, 
besides additional power in the world, the historic fame 
for which great politicians often long as ardently as great 
poets. These armies in the present temper of the nations 
cannot be reduced, and while they are not reduced and the 
temper continues, no action of any one Sovereign can afford 
more than a temporary guarantee that he personally will 
not, if unprovoked, disturb the world. It is, of course, 
favourabie to the cause of peace that the Emperor of 
Germany should have been so cordially willing to confirm 
the alliance of Central Europe, for he might have acted 
otherwise, and then war would have been inevitable, but 
he is only maintaining a situation which existed before him, 
and which has been found consistent, on the occurrence of 
every new incident, with the gravest apprehensions. Even 
now a vote in Paris, an emeute in Sofia, or a revolution in 
Servia, all possible occurrences, might render the main- 
tenance of peace all but impossible. No Sovereign has 
any interest in war, or any wish for it ; but more than one 
| will accept war rather than endure the smallest slight or 
any change in the situation likely, at any future time, to 
prove hostile to his interests. 


THE COUNTY COUNCILS. 

THE announcement that the Duke of Westminster has been 
appointed Lord-Lieutenant of the new County of London is 
one which may make us hope that in the metropolis and 
the country generally the men of substance and the men of 
leisure will come forward to do the work of their respective 
districts, under the Local Government Act of last Session. 
The elections for the new bodies will take place very soon, 
and upon the character of the first batch of representatives 
chosen will in a great measure depend the standing which 
the County Councils are to take before the country. On 
the whole, our elected Municipal Couneils have achieved 
a distinctly good reputation for orderly and efficient 
administration. It is to be hoped that the County Councils 
| elected under similar conditions will not fall behind them 
_ in public estimation. 

That they are likely in any way to bring disgrace upon 
the principle of popular representation we do not; for a 
moment imagine. Unless we are very much mistaken, it 
will be found that the actual administration will for the 
most part be left in the same hands which now conduct it. 
Everything seems to point to the fact that the men 
who up till now have conducted county business, and who 
have been trained in sound and efficient methods of admini- 
stration, will continue to have a preponderating voice on 
| the new Councils. ‘No doubt representatives of the labour- 

ing, the farming, and other classes will, as.is only right, 
be elected. The real work, however, will be left to those 
who have already had practice in.the arts of local admini- 
stration. In taking so optimistic a view of the constitu- 
tion of the new Councils, we must point ont, however, that 
| we are relying upon the supposition that the present dis- 
| position on both sides to refuse to make the elections a 
matter of party politics will be adhered to. If it is not, 
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there can, of course, be no security that the men best quali- 
fied for the conduct of local affairs will be elected. We 
have no desire to quarrel with the system of party politics 
in general. Party is doubtless necessary for the govern- 
ment of the State. It is, however, in no way adapted 
to the administration of the localities. Men belong to 
this or that party because they approve, in the first place, 
of the methods which their party wishes to apply to the } 
government of the country as a whole, or because th 
wish to see the supreme power wielded by certain indi- | 
viduals, or set of individuals. Naturally, then, Parlia- 
mentary elections must be conducted on narty lines. In 
regard to local elections, however, the case is quite different. | 
Neither great national party has any special method 
which it desires to apply to local affairs. You may 
have a party of economy, and a party of lavish expen-| 
diture within a particular district, but the divisions! 
thus created in no way correspond to the great | 
divisions in which the electors are ranked. If, then, 
the party divisions are maintained for local purposes, 
it must happen that men will be chosen, not because it is 
believed by the majority that they are likely to con- 
duct the work of the county well, but because they hold’ 
those principles in national government which the majority 
hold, or because they would support, were they in Parlia-. 
ment, those national leaders which the majority support. 
To declare that the election of local bodies on party re 
would be a grave evil for the country, is not then to con- 
demn Party absolutely, but merely to point out its 
inapplicability under the particular circumstances. It is,’ 
of course, impossible to predict beforehand, but it would! 
seem as if this fundamental difference between elections for’ 
local and for Imperial purposes had been grasped by the: 
country, and as if no serious attempt would be made to 
force the contest into party channels. If, then, as we 
have said above, our supposition is correct, there is no} 
reason to doubt but that the same class of men who have’ 
up till now managed County Government, will continue) 
in power. 
No doubt we shall be told by those who take a gloomy’ 
view of the situation that experience has shown thatthe 
best men do not get elected upon popular local bodies, and | 
we shall be confronted with the example of the London | 
vestries. Certainly elective local government in the) 
metropolis, and especially in the smaller bodies, has, up 
till now, not proved a very brilliant. success. It must;not’ 
be forgotten, however, that there are many special causes 
operating in London to prevent the local inistration 
falling into the hands of the worthier citizens which are 
not in force in the rest of England: To begin with, the 
men best fitted to do the work in London are often too’ 
busy to undertake it. ‘At first this sounds paradoxical, for 
London is usually looked upon as having a greater 
proportion of persons with their time unoccupied 
than any other part of England. Asa matter of fact, how- 
ever, the leisured class in London is nota resident class. 
The men who in London are not occupied in the City or 
in the professions are not really residents. They may pass 
half of each year in London, but for al! that they are not 
fixed enough to their London houses to make them take 
any real interest in their localities. In the country, however, 
the leisured class is really resident, and feels the very deepest 
interest in local affairs In the country then, men will offer 
themselves for election who would never dream of coming for- 
ward in London. Again, in London the constant building and 
making of improvements of all kinds that is always going on 
give astrong pecuniary temptation to personsincertain trades 
to enter the local bodies. And whenever there is something 
definite to be gained by election, there is little hope that the 
individual who only wants to be elected on public grounds 
will be able to beat a competitor actuated by private 
interest. The interested person will be extremely likely 
to shoulder out the disinterested. In the country, how- 
ever, there will be little or no temptation to the contractor 
or the speculative builder to force himself into the County 
Councils, for such a position would not tend much _to help 
his business. We may feel pretty confident that in the 
counties the independent candidate really anxious to do 
good work will have every opportunity of getting elected. 
All these considerations then, cemalal enh the fact that 
the duties of the new bodies will be by no means 
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‘parochial in their nature, and will afford a temptation to 
egitimate ambition, may make us look forward to the 
‘results of the County Council elections without misgiving 
and with a sense that the internal administration of the 
country runs no real risk of injury from the operation of 
the new legislation. 








THE SUGAR BOUNTIES CONVENTION. 
THe members of the various Anti-Sugar Bounties Associa- 
tions are very angry with Sir Thomas Farrer, because he has 
had the temerity to speak ill of the Sugar Convention, and 
advise Parliament not to ratify it. Especially indignant 
are they at his suggestion that the abolition of the bounties 
will tend to raise the price of sugar here. his is 
denounced as a wholly unfounded assumption, designed 
only to excite prejudice against the Convention, and we 
are solemnly assured that sugar would be as cheap without 
the bounties as it is with them. In view of this assurance, 
it’ would be interesting to be informed how, if the price of 
sugar is not to be raised, sugar refiners are to benefit. If 
it’ is not that the bounties have enabled foreign 
producers to undersell them, how is it that our 
refiners have been beaten in their competition with 
their foreign rivals? It will not do for Mr N. Lubbock 
oracularly to assert that “the highest authorities, both in 
“ Germany and England, are of opinion that’ if bounties 
“ are abolished the value of sugar will not be raised,” and 
to add that ‘ample reasons for this could be given.” 
What is wanted is, that these authorities should give the 
reasons for the faith that is in them, and tell us exactly 
how it is that if the foreign-made sugar has not been 
cheapened to us by the bounties, it has beaten the product 
of our own refineries. When they do that, instead of 
indulging in vague generalities, it will be possible to deal 
with their statements ; but as things stand it would appear 
either that our refiners have been crying out against the 
bounties without cause, or that they are at present 
attémpting to mislead us as to the result upon prices here 
of their abolition. 

- The main question, however, which Parliament wi!l have 
to consider is not whether the price of sugar will be 
affected by the carrying out of the Convention, but whether 
we are to enter upon a policy of commercial retaliation in 
order to compel other nations to alter their fiscal systems. 
If it were only a question of leaving the price of sugar to 
+ be fixed by free as opposed to Stele aided eoouietition, we 
should at once say that, whether the result was to raise 
the price or not, the former was to be preferred ; and we hold 
also that fiscal regulations, the result of which is to benefit 
consumers at the expense of producers, are just as ine- 
a eect and injurious as those which enrich producers at 
| the expense of consumers. But the Convention goes much 
| further than this. It would bind us either to refuse to admit 
/ sugar from any country in which bounties are paid, or to 
' impose upon such sugar duties exceeding the amount of the 
‘bounties. And that Parliament will ratify an agreement 
| of this kind we cannot for a moment believe. Evidently, 
if we are to enter upon such a course of policy, it cannot 
' begin and end with the sugar bounties. We are much 
‘more injured by the protective tariffs which other nations 
jilmpose upon our products than we are by the sugar 
hounties, if indeed those latter are any injury to us at all, 
‘and, surely if it be right to use force in order to compel 
|‘ France—for it is against France, which has declined to be 
!a party to the Convention that the penal clause is aimed— 
abolish bounties, it is still more right to use force to 






‘compel the abolition or modification of hostile customs 
| tariffs. Thus, if once we were to accept the principle of 
‘retaliation we should forgo our position as a free-trade 
‘nation, and enter upon a policy of commercial reprisals. 
-And that our Government should be so unwise as to court 
‘a rebuff by asking Parliament to initiate such a suicidal 
policy is astonishing and much to be regretted. 

|: ‘Whether a refusal on our part to admit French 
ae sugar would be a breach of our treaty engage- 





| 


ment to extend to France the most favoured nation treat- 
ment is a disputed 
is not necessary to 


We believe that it would, but it 


—_ 
abour the question. Let us grant, for 
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assumption, any action on our part directed against French 
sugars would certainly lead to immediate reprisals. It is 
not as if the bounties were a fixed and definite payment to 


ledged. They take the insidious form of a drawback upon 
exportation, which is theoretically only the equivalent of 
the duty paid upon the raw material, but from the way in 
which it is calculated is considerably more than the | 





equivalent. ‘Thus the refiner when he exports his sugar 
gets more back in the shape of a refund than he originally 
paid as duty, and this excess constitutes his bounty. | 
The excess however, is a varying amount, depending 

upon the extent to which each refiner can obtain | 
from a given quantity of beetroot a yield in sugar | 
greater than that which, in calculating the refund, | 
it is assumed he will get. And just because it is | 
of this uncertain and fluctuating character and cannot be | 
accurately determined, any attempt on our part to impose 

a countervailing duty would at once lead to a conflict. The 

French sugar refiners would say that the amount of duty 
imposed by us was preposterously high, and the French | 
Government would be compelled to back up their represen- | 
tations. If we yielded to the pressure thus brought to bear | 
upon us, we would almost certainly offend the other parties | 
to the Sugar Convention, for they would say we were treat- | 
ing France with undue lenience, while, if we did not yield, | 
the French Government would retort upon us, as they have | 
done upon Italy in somewhat similar circumstances, by 


of the special tariff, and imposing upon them the higher 
rates of the general tariff, which are held in reserve for the 
express purpose of meeting such cases. 

<nowing then that this must be the result of our adhesion 
to the Convention, it is for Parliament to consider whether 
it is prepared to inflict injury upon the whole trade of the 
country in order that our sugar refiners may be relieved 
from a competition which they now tell us does not affect 
them prejudicially so far as regards the selling price of their 
product, and which, so far as all the rest of the community 
is concerned, is no injury at all, but rather an advantage. 
We cannot, of course, allow our fiscal policy to be dictated 


refusing to admit our goods into France under the lower rates | 


tous by France or any other country ; but we certainly can, 
and ought to, avoid going out of our way to provoke a war 
of tariffs with any of our customers, which is what we 
should most assuredly do if we subscribed to the penal 
clauses of the Convention. 


EMPLOYMENT OF BANK 
FUNDS. 

In our analysis last week of the accounts of our joint-stock 
banks for the past half-year, casual reference was made to 
the fact that of late years the proportion of the money held 
by the banks which is employed in the discounting of bills 
has been constantly diminishing. The movement, however, 
is one that deserves more than passing notice, and we 
purpose dealing with it now somewhat more in detail, con- 
fining attention at present to the joint-stock banks of 
England and Wales. 

In the Banking Supplement published by us in October, 
1880, we tabulated the accounts of 85 banks, and there 
were other 30 banks from whom we could obtain no balance- 
sheets. Estimating for these 30, the total liabilities of all 
the English banks at that date, exclusive of the Bank of 
England, may be set down at a little over £300,000,000. 
At present there are only 4 banks that do not publish 
accounts, so that the tabular statement published in our 
Supplement last week is practically complete, and what it 
shows is that the total liabilities have increased from the 
£300,000,000, at which they were estimated for 1880, to 
£400,000,000, a growth of about £100,000,000, of which 
from £85,000,000 to £90,000,000 are in the deposits, and 
the remainder in the paid-up capital and reserves. 

Let us see now in what way these extra £100,000,000 
have been employed. Out of the £300,000,000 which the 
banks controlled in 1880,about £180,000,000 were employed 
in discounts and advances, and out of the £400,000,000 
now held, about £240,000,000 are similarly employed. 
Unfortunately, many of the banks do not state separately 
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refiners, the exact amount of which is known and acknow- 


the sake of argument, that it would not. Even on that the amount of their discounts and of their advances, but it | 
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il is possible to form a fair estimate of how the money is 
distributed between the two classes of securities. In 1880 
the proportion of discounts and advances respectively to 
the combined total was in the case of the banks that 
separated the two items 43 per cent. of discounts and 57 

er cent. of advances, whereas now the proportion is 36 
per cent. of discounts and 54 per cent. of advances. And 
seeing that the banks that do separate the two items repre- 
sent both for 1880 and at present about one-half of the 
whole number tabulated, and that, moreover, being banks 
situated in all parts of the country, they are fairly repre- 
sentative of the whole, we may assume that the proportions 
in the case of the banks that do not make the separation 
are much the same as in the case of those that do. Worked 

out on this basis, the totals for each of the two periods are 
| distributable thus :— 








Discounts. Advances. 

£ £ 
October, 1888............ 86,000,000 ...... 154,000,000 
October, 1880............ 78,000,000 ...... 102,000,000 





Carrying the analysis a little further, and continuing to 
make allowance for the banks not tabulated, the total 
assets at each of the two dates may be classified thus :— 














1888. 1880. 
%, of | % of 
Cash in hand, and money £ Total. £ Total. 
at call and notes ..... ... 70,000,000} 17°8 58,000,000} 19°3 
Investments ...............66: 68,000,000} 17°0 39,000,000} 13:0 
DER nc advi vuee<nedsspenel 86,000,000} 21:5 78,000,000} 26:0 
IE os obiscvcedCaaenende 154,000,000} 38°5 102,000,000} 34:0 
\| Miscellaneous ............... 21,000,000} 5:2 |} 23,000,000) 7:7 








SS 


'400,000,000| 100-0 '300,000,000' 100 0 








These figures, as we have stated, being in part estimates, 
must be regarded as only approximate. We have, how- 
ever, shown step by step how they are arrived at, and see 
no reason to doubt that they show the broad movements 
| with sufficient accuracy. And the most striking feature of 
the statement is the absence of growth in the discounts, 
|| With £100,000,000 more for which to find employment than 
|| they had nine years ago, the »anks have increased their dis- 
counts by only £8,000,000, and the proportion of discounts 





| to total assets, which in 1880 was 26 per cent., 
|| has now fallen to 213 per cent. On the other 
'| hand, the advances, which are largely made up of 


|| loans to the Stock Exchange, have increased by £52,000,000, 
_and their proportion to total assets has risen from 34 per 
'! cent. to 384 per cent. ‘I'he change is, no doubt, one that 
'| has been forced upon the banks rather than wrought by 
'| them of set purpose. Our home trade is being conducted 
| to a much larger extent than formerly upon a ready money 
| basis, and in our foreign trade telegraph transfers have 
| largely supplanted bills. The past decade, moreover, has 
| been, on the whole, a period of falling prices, and bills con- 
_ sequently have diminished in amount as well as in number, 
| for with lower prices a given amount of money is capable of 
| doing a larger amount of work. All these influences have 
|, narrowed the discount market, and compelled the banks to 
| seek elsewhere for profitable employment for their money. 
|| Still, although in the main the movement has been, so to 
"|| speak, natural, it has probably been carried further than was 
necessary. The high rates often obtained upon the Stock 
Exchange, with which we deal more particularly in another 
article, have proved so tempting that the banks have 
strained themselves to meet the demands of speculators. 
Witness the smaller proportion which their ak reserves | 
bear to their liabilities now than they did in 1880. And 
this over-eagerness to minister to the wants of the Stock 
_Exchange has been good neither for the banks nor for 
the stock markets. More than once recently a Stock 
Exchange settlement has been rendered critcial because of 
the banks that had been lavish in making advances suddenly 
turning round and refusing to lend at all on some securities, 
or lending only with the most niggardly hand, the reason 
being that they had taken fright at this, that, or the other 
development of the market and wished to make themselves 
sa‘e. ‘Thus they have alternately helped to inflate specu- 
lation and then arrested it suddenly and sharply, causing 
|| serious difficulties and losses. Of their action, in this 
| respect, the more sober members of the Stock Exchange 
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complain seriously and with Cause. And unless there is a’ 
change of practice, bank shareholders also are certain to 
find one day that their too intimate connection with the 
Stock Exchange has not, in the end, tended to their advan- 
tage. 


THE DISTRIBUTION OF THE PROFITS FROM 
MONEY-LENDING ON THE STOCK EXCHANGE. , 


THE great activity in business upon the Stock Excheae 
during the past few months has rendered necessary the} 
employment of large supplies of money, upon which high) 
rates have been paid. It is a matter of some interest to 
see how the large profits obtained from these high rates! 
have been divided amongst those by whom the money has 
been supplied and distributed. Before, however, we 
attempt to investigate this question, it will be well to look’ 
at some figures showing the so-called “ contango”’ rates. 
paid by operators for the rise, to continue or prolong- 
their transactions at tie past four settlements. The 
following statement shows the rates per cent, per annum 
paid upon some of the more important securities during 
the past two months :— ’ 











October Settle- September Settle- 
ments. ments. ' 
Mean Rates... —Mean Rates— 
. ol ; a a End. M — , 
ome Railway shares 4 % 4 
RMIOIIIIRE vg caciaenvacchaeneaseses 84 ) *. Sere fi 
Great Eastern................000 64 i énacee 10 + 
Great Northern “A” ......... 8 meee h.. Oh. OF 
Great Western ........ ......00 64 Orcs: ..d348 10 . & 
Hull and Barnsley............... 124 a 135... 14 
London and Brighton “A”... 7 Td soaks 9 ite 
Lon. Chat. and Dover ord... 7} WE osecad re 
London and North-Western 7 we Aue 7 ~<a 
Manc. Shef. & Linc. “A” ... 11 @s...c4h 114 G + 
Metropolitan ..............ccce00 1l 124 12 wots 
IR, sanihinssititieiidectten st 84 9 9 ot) 
North British Preferred ......... 7 ee cae oe ens aa 
North British Deferred ord. ... 104 oS eee 84 } ae 
North-Eastern ................000.- 8 VRB ike 9% ..11 
South-Eastern “A”’............... 9 BOD « sseese 10... BF 
NOUN 6s stain dias ionemmeceeaces AUS, sock conded bet a ae 
Foreign Government bonds ... 4 to 6...44 to6..... 4to6...3to6 
American Railway shares ...... § to6 ... 6to7...... 5gito 64...44 to5g 
Grand Trunk ordinary ......... 10 ero © ee ae 
Grand Trunk Ist Preference... 9 ... 14 ...... ao: @ 
Grand Trunk 2nd Preference 12 ... 20. ...... 13a. «12 
Grand Trunk 3rd Preference... 84 ...12  ...... ll 16 


It will be seen that upon Home railway ordinary stocks 
speculators for the rise have been paying rates equal on the 
average from th to 102 per cent. On other registered- 
stocks in which there has been much speculation rates have 
also been extremely high, from 10 to 15 per cent. being not 
at all uncommon. On American railway shares substantial, 
though lower, rates have also been paid, but the rates upon 
Foreign Government bonds have been rather low, owing to 
the fact that speculation here is limited, and is also mainly 
for the fall. It is evident, therefore, that money-lending 
upon the Stock Exchange recently must have been exceed- 
ingly profitable ; but, in order to ascertain by whom these 
rofits have been obtained, it is necessary to have a clear 
idea of the nature of a Stock Exchange account and the 
methods by which the necessary funds are obtained and 
employed. 
As regards the nature of a Stock Exchange account, it is 
of course easily understood that the total purchases and 


Some of the transactions are purely speculative, and are 
either for the rise or fall, either on account of the public or 
on account of members of the “ House”; while others are’ 
bond fide transactions, and involve the actual delivery of ! 
securities ; but in any case the two sides of the account, 
taken in the bulk, must balance. In proportion to the specu- 
lative transactions those of a bond jde character are com- 
paratively small, and although they scarcely ever balance 
each other, they may yet be for the present purpose practically 
set-off against each other. As regards speculative business, 
it must be pointed out that the ,ublic are, generally speak- 
ing, almost always what may be termed chronic “ bulls,” or 
in other and less technical words, the bulk of their 
operations are for the rise. T'o offset this excess of specula- 
tion for the rise we find that a great mass of floating stock 
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‘temporarily the position of ‘“ bears,” or else, what is much 
Tess usual, the dealers themselves have sold the stock, and 
these operations being uncovered, they are really “ bears.” 
To illustrate what we have said, the following statement 
may be given to show the position of a normal Stock 
Exchange account :— 


PURCHASES. SALEs. 
‘Bona-fide transactions by the £ Bona-fide transactions by the & 
RNID scsasgntdions besyiteip haces.) MADULOGDE 1 PUIG ypsnni- -nsbiases 60+ -1qe0 5 1,000,000 
»Speculative (“bull”) trans- Speculative (“bear”) trans- 
' actions by the publicand | @etions by the public and 
; Ne cen octusssoones 29,000,000; the “House” ................4 20,000,000 
| Floating stock carried upon 
| “pontango” ‘by money- 
OI «sia vaSieSuacbbanevepans 9,000,000 
30,000,000 30,000,000 


The*particular figures used above have not, of course, 
any special value, since it is quite impossible to estimate 
the amount of speculative and other business transacted 
‘during sn-account, but they show roughly how an account 
is balaneed. ‘They show also what is termed a “bull” 
account, that is, when speculative purchases preponderate, 
and when “contango” rates have to be paid by operators 
for the rise, from account to account, to postpone the 
completion of their purchases. This, as we have said, is 
sthe chronic.state of the stock markets as a whole, although, 
of course, individual stocks may be subject to special 
wifluences. A “bear” account, on the other hand, exists 
when little or no floating stock is in the market, and those 
who have sold have to pay a backwardation to defer 
délivery. 

Having illustrated the nature of an account, and first 
stating that for some time past there has been a very 
“heavy ’ “bull” account open, we can get some idea of who 
benefits by the high “ contangos” which have latterly been 
paid by operators for the rise. ‘T'o start with those who have 
made speculative sales obtain a proportion of the rates paid 
by the speculative purchasers. If, for instance, the “ bulls ” 
pay on an average say 10 per cent. on 29 millions of stock 
to the dealers, the latter, in turn, allow say 7 or 8 per cent. 
ao the “bears” of £20,000,000, the difference of 2 or 
3 per cent., being the dealer's “turn” or profit on 
the transaction, similar in all respects to the “ turn” 
om the original transactions. But on the £9,000,000 
of floatmg stock carried on ‘“ contango,’ it is 
evident that the money lenders who hold the stock 
ebtain the full 10 per cent. Who, then, are the money 
‘Tenders? ‘This question needs to be carefully answered. 
All, of course, who have locked-up stock which they 
‘lend from account to account, reap the full benefit of 
-the 10 per cent. rate. In, some few cases this is done by 
bend fide holders, and to a considerable extent also wealthy 
members of the “House” employ their surplus funds in 

in way. Mainly, however, it is the large dealers who get 
athe bulk of the profits arising out of.these high rates. 
‘4*Recently, for instance, upon the requisite advances which 
they have obtained from the banks, either directly or 
4 mndirectly through large firms of brokers, they have 
only paid from 4 to 5, or 53 per cent., while on many 
securities they have been obtaiming from 10 to 15 per 
cent. It is evident, therefore, that the profits of the dealers 
must have been very large, but, of course, it must. not be 
forgotten that while they have to “put up” cover on their 
own loans they receive no cover on cheir “ contango ” 
‘business. Still the risk incurred is not great. As regards 
the banks, they no doubt lend to some extent on “ con- 
tango” in the same way as the dealers, but, for the most 
part, they mainly supply the funds to large firms of brokers, 
who again retail them to the dealers, the banks receiving 
ample cover on all such fortnightly advances.. Even, how- 
ever, in this way, when the banks.in ordinary times incur 
extremely little risk, the business is a very profitable one, 
as the following figures show :— 


October September 
Settlements Settlements 
End. Middle. End. Middle. 
a o a o 
iStock Exchange Account 
SPO 2. Llcdevetagndes sade 4to4t ... 5to5s ... 44 t0 43 ... 4to 4s 
'| Rates at same dates on: 
Three months’ Bills...... 3 3 3§ 3 
Day-to-day money ...... 2 3 34 3 
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is carried upon borrowed money by the dealers and | 


other intermediaries, who thus occupy nominally and | account (of from thirteen to nineteen days) it will be seen| 
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On fully secured Stock Exchange advances for the) 





that the banks have recently been obtaining from 1 to’ 
14 per cent. more than upon the best three months’ bills. 
In these circumstances it is, perhaps, not surprising that) 
the banks have found the Stock Exchange a very attractive 
field of operations, and that they have, as we point out 
elsewhere, made use of it to an increasing extent in recent 
years. Nevertheless, these operations are not without 
danger, as the banks would experience if we should be 
called to pass through any real crisis on the Stock 
Exchange, such as might have been occasioned at any time 
during the past few years by acute political difficulties on 
the continent. 





SPECULATION IN MINING SHARES. 

One of the most striking features in Stock Exchange 
business of late has been the enormous growth of specu- 
lation in mining shares. At the present ‘time there are 
very nearly 1,300 companies for working metalliferous 
mines, other than iron, with either headquarters or branch 
offices in the United Kingdom, these companies having a 
paid-up capital of over seventy-four millions sterling, and 
as the shares of the great majority of these undertakings 
are quoted at less than one pound each, a vast field for 
cheap speculation is opened up. Persons with small means 
have therefore every facility for gratifying the gambling 
proclivity which is so widespread in the age we are living 
in. The feature is not a healthy one, 1t must be confessed, 
but when it is seen that the leading financial houses of this 
and other countries have gone so deeply into business of a 
purely speculative character, it is scarcely to be wondered 
at that the smaller fry should have followed suit. The result 
is that the promotion of mining companies has become a 
science in which great proficiency has been attained at the 
expense of a too-confiding public, for it is indisputable that 
the greater number of speculators in mining shares have 
lost rather than gained by their transactions. Much of the 
loss sustained has been due, of course, to the inherent 
rottenness of the concerns themselves ; but a not incon- 
siderable part of the loss is traceable to another cause. It 
is notorious that the great bulk of the dealings in mining 
shares, except in high-priced descriptions, such as the 
leading copper and diamond shares, are not effected by 
members of the Stock Exchange, but by what are termed 
“outside brokers.” Possibly, the game is too small for 
those brokers on the Stock Exchange who profess to deal in 
mining shares, and who, in fact, do a large business in high- 
priced descriptions; but whatever the reason, the fact 
remains that a large and lucrative branch of the share- 
dealing business is, owing to the apathy of Stock Exchange 
men, relegated to a wholly irresponsible body of “ outside 
brokers.” Many of these persons undoubtedly transact 
their purchases and sales in a trustworthy and honourable 
manner, and by quoting comparatively close figures between 
the buying and selling prices they are able to ensure a large 
proportion of the dealings. But these outside transactions 
open the door to a vast amount of fraud, and scarcely a 
week passes without an application in the police Gourts to 
punish these so-called brokers for swindling in connection 
with mining shares. 

It is a matter of common knowledge that representations 
have been made to the Stock Exchange authorities over 
and over again to do something towards remedying the 
grievances of which the holders of low-priced mining 
shares complain; but no improvement has resulted. It | 
has been replied, indeed, that many -brokers and jobbers | 
devote the greater part of their attention to this kind of 
business, and that they are always ready to transact it. 
This is no doubt true ; but the experience of speculators 
and investors alike—for there are those who regard mining 
shares quite as investments—is that the margin between | 
tie buying and selling prices officially quoted is usually 
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absurdly wide. <A difference of a shilling or half-a-crown 
no doubt seems very small, but it must be remembered that 
the prices also are very small, and that on a five shilling 
share a margin of one shilling is equal to 20 per cent. ; but 
in many cases, the difference is much greater, and it is not 
uncommon to find such a quotation as 4 to 2, or } to 4. 
The foliowimg are a few examples of the wide prices given 
iw. the official list. ‘They are taken from Tuesday’s list, 
though any other day would do quite as) well for our 


purpose :-— 





Gwd. £.s. <4 

IE, a csc crvciveds cen tl ake aasaces 410 0—510 0 

nn i ree coe eee an o %.6—012 6 
SNIIUIIEEL i <5 conceneseneontedsdeh skbicatiine ®i3d—0 3:9 
STII, «oc ve conve cbvsizsvaleeddgtien. 0 26—0 7 6 
I i oss <3s0= gn cingetssdooeeneian 600-8 0 0 

a. 5 cacurkcses qenaduen tthaee ee eie 210 0—310 0 
IID «os as nasenncisaqsn deeeenesenl 110 O—2 00 
South Condurrow. ...............ccccceceeees 710 0—810 0 
END hide iv ccertencndttedacau 8 00—9 0 0 


Such quotations of these are, of course, worse than none 
| at all; and if the price cannot be fixed closer than 1s 3d 
to 3s 9d, it would be better to give no quotation. But. itis 

ossible to give much closer prices “ outside brokers,” 
indeed, often quote threepenny margins where the price 
\| itself is under five shillings, and thus secure business which 
might, be obtained by inside men if something like the 
ordinary system prevailed. It may be, of course, that 
\| brokers of standing do not care to be bothered with the 
general run of cheap mining shares. In that case, how- 
ever, it would be better for the official list to ignore them 
altogether. If quotations are given at all they ought to. be 
made with some reference to common-sense principles. 

But there is another matter about which complaints 
are even more general than in reference to quotations, and 
that is the system, or want of system, which exists in the 
“making up” of prices at each settlement. In the 
mining market, as in other branches of the Stock Exchange, 
a very large proportion of the business is purely speculative. 
By that we mean that buyers and sellers have no intention 
of taking up or delivering the shares they have agreed to 
buy or sell; they merely intend to take the benefit of a 
rise or suffer the loss resulting from a fall. Frequently 
transactions of the kind are completed in the course of one 
aceount, but in very many instances they are continued 
from account to account. In all departments the “‘ making 
up.” prices,are very much arranged, between the jobbers, 
| but there is a sort of general supervision on the part of the 
committee of the Stock Exchange which prevents any very 
flagrant abuses in connection with the continuation of 
speculative transactions. In mining shares, however, even 
the official “‘ making up” is lett in the hands of a few 
jobbers who, the complaint is, fix the prices to suit 
their own books, usually with little reference to actual 
dealings. The outside fraternity are not, as a rule, 
slow in following such an example, and the result is that 
at each settlement there are instances of shares being 
“made up” at ten, twenty, and even thirty per cent. below 
what would be a fair medium figure. In this way the 
course of the speculation is represented’ in an adverse 
light to those who have bought on the expectaticn of:a 
rise ; and nearly all speeulators in mines go on the “ bull 
tack,” as the phrase runs. The consequence is that at the 
approach of each settlement the prices of mining shares of 
the cheaper sort particularly tend to become lower, and 
speculators rather than pay “ differences,” are often induced 
to close their transactions either at an actual loss, or at a 
smaller profit than they are strictly entitled to. This sort of 
arrangement suits the jobbers admirably, for in times of 
speculative activity, such as we have had for some months 
paSt, purchases on the part of the public are largely in 
|| excess of sales. The result is that in many descriptions of 
| shares the jobbers are short of supplies, and they are 

naturally disinclined to deliver if hes can be avoided, 
These are matters which the Stock Exchange people should 
look ‘to and remedy, if general mining business is: not te 
pass entirely out of their hands. Doubtless it would be 
better that these gambling transactions should not take 
place, but. since they do take place, and since the Stock 
Exchange recognises the profits by them, it is not unreason- 
able for speculators to ask that their transactions shall be 
carried. through on a fair and equitable basis. 
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BUSINESS NOTES. 





Tne Inriation 1s Prices or Foreign Governmenti} 


the market for Foreign securities has been notorious, 


and before now prices would have certainly collapsed, heal 
it not been for the support of the big financiers, who have 
done much to bolster wp'the market, because'a downright 
break in prices would’ have bee extremely: prejudieial td 
the numerous financial operations, which they have.on-hand: | 
How prices have been driven up may be gathered from the 
following statement :— 


2 wee 


’ 


Yield 
-7~— Prices. — at Present 
A Year Rise on Prices: 
Now. Ago. the Year. £8 d 
Argentine 5%, 1886) ......... 6% ... 5 & 3 
Buenos Ayres, 1882-6......... 98 a . & & G 
Colombian, 1873 ............... 34 Wt, . cca ee | NE 
Costa Rica 5% “A” bonds: 93 i... M . & 86 
Do. *B ” bomds.. 4. .neasdacn 92, 77 15 Sy 
"Ecuador 1 % Consols ......... 24 12 12 Nik: 
Egyptian 4 % Unified ........ 834 76 7% 416 0 
Greek 5 %, 1881 and 1884... 83 72 li &® & 6 
Guatemala 4 % bonds......... 60 - aad 613 3 
Honduras Debates Lt svce? ham 104 '... 
Memican: 6.15 0c. cvigesevneseedes 94 sie 89°) 1) Babe « &12; 0 
IES «cn teiccecconspiipned Me rem LO cia 15S . & 2s 
Peruvian 6.%..............cc.000 Tee Rope ae Nil. 
Dias: Bt Zisy inven eemserrects vee Gh .. 149, |) 1B Nik ' 
Portuguese 3.% ..........s00 oe ... Men. +6 4.14 6 
San Domingo ................... 16 pes DD 1N2 Nit: 
Spanish 4 % .........+<04 cheobtis 724 674. 2... & 510 6 
Turkish Groups IL,IIL,&IV. 
I ice cocecctacotvcewess 74 664 7% 615 0 
Des 6.0 sicnegees(L ccsene dé. 88 na G16 0 
Venesuela 3.% ........qeersaees 55 40 5, 9 @ 


Se pa: ae 

As regards Argentine stocks, which. stand first, priceg 
do not show any material advance, but then it: must: be 
remembered that had it not been for the support of the 
Berlin Bourse a heavy fall would have been an almost 
necessary consequence of the immense weight ofthe 
Republic’s recent borrowings. The bonds of Costa Rica— 
a State which until 1886 had been in default for 12 or 13 
years—stand at prices which would be justified if th 
bonds had a long record as sound established seeutrities! 
Keuader bonds have: risen: fromi 12 to 24 in the ‘year, 
although the question of a settlement of the debt hasbeen 
postponed until 1890—a very long time in South American 
finance—and even then, if all the conditions aré 
favourable, 1 percent. is probably the maximum: that‘thé 
bondholders will obtain. Colombian bonds also. stand at 
absurd prices, ‘but m the case of Honduras and Peruvian wé 
see a nearer approach to'a reasonable lével. Gwatemalaj 
which has only just! begua to be honest to her foreign 
creditors, has the pleasure of seeing her bonds standing 
upon nearly the same level as these of Greece, upom whielt 
no default has been made. Even more peculiar, : 
is the case of Paraguay, whese bonds now stand so high as 
to yield only 54 percent. mterest. It is true the 2 per. 
cent. they now bear is ‘# be imereased to 3 per cent. im 
1891, and to 4 per cent. after 1996; but in view of the past} 
and its long reeord of hopeless: bankruptcy, it is not well te 
discount the future too favourably. Venezuelan credit also 
stands comparatively high; but it'must be admitted that 
the Government has now paid the interest upon its’ debt 
regularly for several years. Finally, we may point out that 
the bonds of Mexico, which for so long obstinately refused 
to meet her obligations, are higher than those of Uruguay, 
which, although burdened with too great a weight of debt; 
has never defaulted. There is one consideration which 
we think should be impressed upon the minds of investors, 
by a brief review of the market comditions: and the position 
of prices, and that is the wisdom of selling out while the 
cliques at work in Berlin and elsewhere are able to main- 
tain prices at such high points. That the support they 
are affording is only temporary, and will not be continued 
longer than is necessary to. enable them to carry through 
the operations to which they have committed themselves, 
is certain. Andit isa question whether investors should 
be so obliging as to wait until the big financiers are ready 
to back out and leave the markets to take care of them- 
selves. 
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interesting letter in yesterday's Times, wherein Messrs 
Dowsett and Co. contrast the prices which land in England 
now fetches with those that are being paid for land in 
Australia. As an instance Messrs Dowsett cite the follow- 
ing case :—‘ We were informed the other day by a well- 
-“known man of title that a relation of his recently 
“sold an estate, situate 26 miles from Melbourne in 
‘ Australia, comprising ‘ 500 acres of poor soil, with a nice 
“cottage on it;’ for £50,000, and that he has just been 
© offered in England a magnificent estate of 1,550 acres, 
‘with a really grand old mansion (built by an eminent 
“historical personage), a deer park, walled gardens, lawns, 
|| “terraces, cedars, six park lodges, one and a-half miles 
Wi‘ from a station, 30 miles from London, for exactly the 
ie“ same price which he obtained for his 500 acres and cottage 
I «in Australia.” A great number of similar cases of 
high prices being paid for Australian land are adduced, 


Hand the inference drawn from them is that land in 
i England is now unduly depressed, and that landed 


property here will ultimately recover in value, so that 
“those who have been wise enough to secure bargains when 
i: “the markets were at their lowest, will in a few years reap 
# “the substantial result which their judgment and enterprise 
'“ will have secured to them and their families.”” And that 
,the value of land here will not permanently remain so low 
‘as it is at present we also believe. The lesson, however, 
that we are inclined to draw from Messrs Dowsett’s figures 
} is not so much that prices here are too low, as that prices 
iin Australia have been, and are still, far too high. Specu- 
:Jation in land there has been carried to extravagant lengths, 
‘and sooner or later—sooner rather than later—there is 
‘bound to be a scaling down. 






















#. Tue Copper Synpicate.—Nothing definite is yet 
}, known in regard to the new arrangemant which the Copper 
ff Syndicate is desirous of entering into with the producing 
4 companies. The aim is to limit production, and it is also 
}, stated that, in order to stimulate consumption, the price of 
the metal will be lowered a little. In order to 
4. compensate the companies for the reduction of their 
/output, they are to receive a higher price per ton, 
aud, obviously, if the syndicate has to pay more than at 
present for its copper, and to sell it ata lower price than 
now, its margin of profit will be heavily cut into. Be that 
as it may, however, the fact that the original three years’ 


that the position of the syndicate is insecure. People do not 


ii-voluntarily upset arrangements that are working 
Fito their advantage. In thi: connection it is in- 
structive to. note that the stock of copper in 


} the French bonding warehouses increased over seven 
thousand tons during the month of September. The fol- 
lowing table shows the accumulation since the commence- 
ment of the year, the returns being those for the end of 
each month ;-— 


Other 
Havre. Rouen, Dunkirk. Paris. Places. Totals. 
Tons. Tons. Tons. Tons. Tons. Tons. 

January ii. °:22...1016... ... eee) bee OE. os. EO 
February | ;..; 26... 965 ... . 463... 1,454 
DESEO, . 007-000 712... 966. i btesaae 1,678 
April EE rin SUR ben! | kab) cok cc weak Yin dee det 2,110 
NS + -ceneses 1,144... 966... ee 2%... 2136 
June .)..:644. ee ey RI esd ee! igs) ress -cpy cee’ PRO sa. , BS 
By scriss icv sce 6,731 ... 4,500.... 1,169... 498... 26... 12,924 
August ...,.. 10,805 .... 5,312 ... 1,169 ... 1,001 ... 102 ... 18,389 
September ... 18,265 ... 5,312 ... 1,169 ... 1,009 ... 107 ... 25,862 


Tne Unrrep States Wueat Crop or 1888.—Accord- 
ing to the last return of the Agricultural Department at 
Washington,’ this year’s crop in the United States is 
estimated at 271,704,000 bushels winter, and 139,297,000 
bushels spring,wheat, or a total, say of 411,000,000 bushels, 
as against a total of 456,329,000 bushels. for 1887. The 
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Tue Vatur or Lanp ry AvsrraLia.—There is an | details, as worked out by the Nex York Chronicle on the 





agreement has thus early been found not to work, shows | 
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Agricultural Department’s acreage, are as follows :— 







rg a [Indicated | Produc- separa Ab Indicated] Produc- 
Winter Wheat. Product, | _ tion, Spring Wheat. Product, ‘ie, 
1888. 1887. 1888. 1887. 

































Bushels, Bushels. : Bushels. | Bushels, 

ROW TORK. sccccksccs 9,403,000) 10,137, BUN: avec snex sen acten 570,000! 481,000 
Pennsylvania ...... ’ 13,063,000 
Tennessee........... | 36,299,000 
Kentucky ........... , 26,837,000 
SD ctinisnsedaaahel 16.585,000 
Michigan ............ 21,265,000 21,672, | 2,514,000 
a ee 28,314,000, 37,828, 52,406,000 
Illinois ...... 25,851, 36,861, 1,120,000 
Missouri... . | 19,421,000; 27,744, 1,760,000 
Kansas ...... .| 11,066,000) 7,607, ; 1,221,000 
California ............ 33,375,000 50,429, 945,000' 1,971,000 
OREGON .....0scccccess 14,846,000, 16,100, 8,345,000 

EE csonescns .. |}232 336,000 258,766,000 ER ccschascseseee 137,541,000 162,602,000 
All others ............ 39,368,090 34,101,000'All others ............ 1,756,000, 860,000 
Total U.S. ......... {271,704,000 292,867,000 Total U. S. ............ :139,2£7 000 163,462,000 


The winter-wheat States show an estimated decrease of 
21,163,000 bushels, or 7 per cent., due to the falling-off in 
the case of Ohio, Indiana, Illinois, and Missouri. The 
estimated production of the spring-wheat States shows a 
larger decrease, viz., 24,165,000 bushels, or nearly 15 per 
cent. These States, it may be pointed out, are mainly 
served by the so-called “Granger,” or North-Western 
railways, of which the Chicago Milwaukee and St Paul is 
the best-known. All these lines, too, have been for some 
time competing most keenly for traffic at extremely low 
rates. 


THe Wueat Crop or 1888.—Sir J. B. Lawes has 
furnished us with the following estimate of this year’s 
wheat crop, based upon the produce of the same selected 
plots as have been employed by him to determine the yield 
of the wheat crop of the country for the last twenty-five 












































years. ‘The statement as regards these plots is :— 
Nl ae Mean of 
| Farm- Artificial Manures. Mean of| Plots 
Harvest. Unma-| yard |—_—_—-~———_—————_| Plots 3, 2, and 
nured. |Manure.| Plot 7. | Plot 8. | Plot 9| 7, 8,9,| 7, 8,9 
gecieoaibdjinessindantgi a aha | (or 16).! Cor 16).' (or 16), 
ze 5 Bushels of Dressed Corn, per Acre. — 
Present Year, 1888...) 10 | 38 355 | 35; | 338] 35 | ame 
AV., 10 years, 1878-87, 12 | 32) | Sib | 36 | 3a | 343 | BoHt 
Av., 26 3 ears, 1852-77, 135 344 334 363 363 35g | 273 t 
Av., 36 years, 185287, 15. | 354 | See | 365 | 368 | 359 | On § 
___ Weight per Bushel of Dressed Grain—Lbs. 
Present year, 1888 ...{ 583 60 | 59% ) 594 58 59 | 594 
Av., 10 years, 1878-87; 58% 60; | 60g | 603 60 604 60 
Av., 26 years, 1852-77, 57% 604 593 | 59% 583 59 59 
Av., 36 years, 1852-87, 584 | 60: | 503 | S93 | 59 | 50 | 5) 
Total Straw, Chaff, &c., per Acre—Cwts. 
Present year, 1808... 8 | 36 | S22 | 37h | Sos | SOs | 26g 
Av., 10 years, 1878-87, _ 83 | 2; | 327 | 41h | 424 | 38% | 255 
Av., 26 years, 1852-77) 114 324 | Be 393 41a 384 274 
Av., 36 years, 1852-87, 11 | 3a | 33: | 405 | 413 | 38g | 27 


* Equal to 26% bushels, at 61 Ibs per bushel. 
+ Equal to 26 bushels, at 61 lbs per bushel. 
t Equal to 26% bushels, at 61 lbs per bushel. 
§ Equal to 26g bushels, at 61 Ibs per bushel. 
With regard to the general results which these figures 
indicate, Sir J. B. Lawes writes :—‘‘ An examination 
of the figures shows that again this year there is 
marked deviation from the average produce on the 
different plots, and that the variation is in different 
directions, according to the conditions of manuring; and 
perhaps there has seldom been a harvest in respect to the 
results of which the reports have been more conflicting than 
that of the present year. The general character of the 
experimental results is, that both where the condition of 
the soil was defective, and where there was an excess of 
artificial nitrogenous manure, there was less than the 
average produce ; but that where the manurial conditions 
were more favourable, there was more than averave 
produce. Were we to go beyond the list of the usually 
selected plots, more striking illustrations still could be 
given of the fact that in the present season the produce 
was below, and sometimes very much below, the average, 
| where the conditions were unfavourable or abnormal, but 
that where the conditions were favourable or normal it has 
been over average. ‘I'he produce of straw shows a very 
similar result. Thus, without manure, and with excessive 
nitrogenous manuring, the amount of straw is consid>rably 
below the average ; but with farmyard manure it is con- 
siderably over average, and on plot 7, wita comparatively 
moderate artificial manuring, it is very nearly the 
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average. We have, then, in the experimental field, 

eat irregularity in the amount of produce, compared 
with the average of seasons, according as the conditions 
of manuring were favourable or unfavourable. of 
So far as quality is concerned, as indicated by weight per 
bushel, the experimental crops are generally somewhat 
below their average. It will be obvious that, with a 
season showing such irregularities, it must be difficult to 
form an accurate estimate of the average yield of the 
country at large. The average calculated in the usual 
manner from the results of the selected experimental plots 
amounts to 26% bushels per acre, at the standard weight of 
61lbs per bushel ; that is only about 14 bushel below the 
standard average of 28 bushels. As already said, in adopt- 
ing the average of the experimental results last year as 
indicating the average of the country at large, it was sup- 
posed that the one was under rather than over estimated ; 
and it is possible that the figures for the present year may 
err somewhat in the contrary direction, and rather over- 
rate the crop of the country. There can at any rate be no 
doubt that the average produce of the harvest of 1888 is 
inferior to that of 1887, both in quantity and in quality. 
But notwithstanding the irregularities and deficiencies 
which have been referred to, it is certain that in many 
cases much more than average crops have been obtained. 
I propose, therefore, to base my estimate of the produce of 
the United Kingdom this year on the experimental results 
without modification, leaving it to others, and to the future, 
to determine whether any deduction from the estimate so 
arrived at should be made. ‘aking the average popula- 
tion of the United Kingdom for the harvest-year 1888-9 at 
rather over 373 millions (37,771,175), the estimated require- 
ment for consumption, at 5°65 bushels per head, would be 
about 26% million quarters (26,675,892). The area under 
wheat is reported to have been 2,663,436 acres, or nearly 
300,000 acres more than last year. This area, at 263 bushels 
per acre, would yield nearly 9 million quarters (8,947,480) ; 
and deducting two bushels per acre for seed there would 
remain rather over 8} million quarters (8,281,621) avail- 
able f6r consumption, and there would accordingly be 
required about 184 million quarters (18,394,271) to be 
provided from stocks and imports. It is admitted that the 
wheat crop, not only of America, but of some other countries 
whence we derive supplies, will be below the average. But 
during the last two months of tle past harvest-year our 
Imports were at the rate of about 21 million quarters per 
annum, whilst with our late harvest, and the rise in prices, 
the supplies have been very liberal since, and there seems no 
reason to fear that there will be any difficulty in obtaining 
sufficient supplies to meet such requirements as the fore- 
going estimates show to be probable.” 





Banxixna Accounts.—In the summarised statement of 
bank accounts published in our “ Banking Supplement” last 
week the reserves of the Staffordshire Joint. Stock Bank 
were wrongly entered in the circulation column. 





_Witts anp Beguests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr Edward Young, J.P., late of Thornleigh, Richmond £ 


ict UMINNINIIIIIIN .<cou:ssssccadeieieea ini icin eheabadacianiehinrands 110,000 
Mr James Easton, late of No. 44 Prince’s Gardens......... 91,000 
Mr George Bramwell, late of 73 Chester square, Pimlico —_57,000 


Mr Thomas Christopher Burrow, late of Buckstone 





House, near Burton, Westmoreland ................c0ec000- 46,000 

Mr Philip Richard Falkner, late of Upton Hall, Upton, 
FOOCAOINETS aay. cece bbcdepdcchssccedscvensvecseebudbusledesd 41,000 

Mr John Joseph Reynolds, J.P., late of No. 14 Dorset 
Soi: MNO, GONE RECUONOOG 556552552) 8 letoccchedsssvarnacdscvdousacees 34,000 

Mr William Adam, late of No. 3. Tenterden street, 
TE CIE 663 scnnstickaiastaniti eninge iaens 29,000 

Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Oct. 25. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows : 








DEBTOR 
Oct. 25, 1888 Oct. 18, 1888. Ore ime 1887. 
f c f c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
hee cA addition ' capi- : 
Art Law of June 9 
PROG Ritindcecidticeistiitiidene ] 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
DERMORES «006 selecicdoccceccee 22,105,750 14 . 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 000,000 0 
Spec al reserve .........csecce0es 9,907,444 16... 9.907.444 YR... VVATT 444 14 
Note: in circulation............ 2,608,687,355 .-.2;646,053,245 0... 2,654,536,865 0 
Inte est on securities trans- ‘ ean 
nd ferred or deposited ...... 10,630,132 57 ... 12,540,068 39 ... 10,844,737 3 
nxnotes to order, receipts 
payable atsight............ 29,970,885 27 ... 31,636,301 3 ... 33,106,201 8 
Treasury account current 
OUGTTIROR. 0 ccdicpceticitieceeey 387,611,131 50 ... 349,307,982 41 .. 302,320,999 ll 
Current accounts, Paris...... 26) cone 65... ree = ooo mayo . 
Do branch banks ............ 48,706,247 0 ... 2,770,612 ot - 
Dividends payable ............ 2086271 75 _.. 2,163,532 75 ... 2,277,642 60 
Di inte- < 
‘cali ae 7,875,203 10 7,251,616 64 ... 7,082,473. 43 
Rediscounted the last six 
WUD siicteiccechanbexecs 969,992 24. 969,992 24 .. 1,165,687 33 
BOMETIES 0. cosnisiveacedlbecconss 26,949,875 83 ... 40,364,936 73 ... 26,387,814 9 
Rotel cigarcmituses 3,611,671,899 65 ... 3,636,127,874 56 .. 3,595,283,260 94 
CREDITOR. ; 
Cash in hand and in branch f c f 3 s 
DOME ncccncdbacchddaticecade 2,249,809,351 75  .. 2,253,431,126 29... 2,335,564,027 ro 
Commercial bills overdue ... 69,699 20 ... 50,780 40... 62,671 41 
mmercial bills discounted : 
in Paris not vet due...... 307,849,010 95 ... 306,530,808 98 .., 218,876,046 35 
Zeeeeey Peis cdssbcbeocaies = ae ee. 
ommercial bills, braneh , 
WEE hcl Ad cccessdeccddeed 358,447,167 0 ... 378,857,120 0 ... 352,903,758 0 
Advances on deposits of . : 
penltion Siete ae 8,989,300 0 . 8,772,400 : we ae : 
in branch banks......... 292,000 0 ... oe 52,500 0. 
Do in public securities ... 118,039,168 4 ... 123,670,995 78 ... 124,222,486 7 
Do by branch banks .....: 139,815,854 0 ... 139,390,169 0 ... 134,103,087 
Advance to the State (Con- 
ventions, June 10, 1857. 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 © ... 140,000,000 - 
Government stock reserve... 12,980,750 14 12,980,750 14 .., 12,980,750 14 


Do di nn 


99,626,587 85 .., 99,626,587 85 ... 


Rentes Immobilisées (Law 
of June 9, 1857)... ¢ sitet 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 

ay maint the 

an ro- 
perty aL i 13,674,557 0 ... 13,667,199 0 ... 13,710,221 , 

Expenses of management ... 4,613,438 89... 4,582,046 12 ... 4,053,000 

Empl ti pecial re- : 
en een 9,907,444 16 ... 9,907,444 16 ... 11,017,444 16 
Geb sh dics cac.cdlabins 52,557,570 67 ... 44,368,446 84 ... 47,081,709 95) 
i iecpinssctetenntes 3,611,671,899 65 ...3,636,127,874 56... 3,595,283,260 94 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 
CPpCRIMMION |... 00.0. qceceseccccesse 37,365,890 
Treasury account ................ 38,213,149 ae pacenneerpo casa pee 
CARED ...cccccccccrere socccccuveresees 3,621,775 
DisCOURES ....0:....ccccccrcessererees 24,091,751" 





Five and a-half millions of loans on public securities 
have been reimbursed during the week. ‘The outside rate 
of discount has advanced to 4} per cent. The London 
exchange, after rising to 25f 34}c, is easier to-day; at 
25f 33c with bills offered. The exports of gold to London 
have quite ceased, but the Bank has lost seven millions, of 
which five millions were taken for South America. The 
cash reserve in to-day’s return was composed as under :— 


25th October. 18th October. 

Francs. Francs. 
Cs cciicnnienn tetal 1,021,641,845 1,028,631,628 
Silver laeiéndanadedaena 1,228,167,506 1,224,799,498 
2,209,309,351 ... 2,253,431,126 


Bourse prices had closed firm on Saturday, copper shares 
being buoyant on the reported conclusion of new arrange- 
ments between the Société des Metaux and the Rio Tinto 
Company. The announcement that the Government had 
adopted M. Peytral’s plan of an income tax from which 
Rentes were not to be exempt, produced a fall on Monday, 
which was continued the next day, but the market 
recovered yesterday on advices of an easy settlement in 
London, and the improvement continuing to-day prices are 
generally higher on the week. Société des Metaux shares, 
however, form an exception, although they have rallied from 
the lowest quotation of 885f. @Rio Tintos at 627f 50¢c to- 
day are almost at the best price of the week. In the 
foreign group Italian and Turkish Fours have been most 
favoured. Greek bonds have declined, and Egyptian issues 
have been flat. -French rails are steady, and the week’s 
receipts published to-day show a surplus of 430,000f, in 
which all the great companies share, on the corresponding 
period last week. The earnings of the Suez Company in 
the second decade of the month are also 170,000f greater’ 
than in the same ten- days last year, and the shares have 
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t|j improved in consequence. French Cable shares have 
declined 7f 50c, to 136f 25c. 
Par. Oct. 25. Oct. 18. 
' f f c f c fc 
*}} Three per Cents ......... 100... 82 624 .. 82 5245 + 010 
‘|| Redeemable Threes...... 100 .. 85 474. 85 30 + 0174 
Four-and-Halfs ......... 100... 105°70 . 105 65 + O 5 
Hh) OMAR: 3-p4--:-----6e- apres 100 . 97 5 96 874 + 0 174) 
_Austrian Gold 4 % ...... 100 .. 91 40 9135 + 06 
‘Lurkish Fours ............ 100 ... 15 85 145 + 0 40 
Egyptian Unified ...... 500... 42375 ... 4% 0 - 125 
Bank of France Shares 1,000 ... 3,950 0 ... 3,955 0 — & O 
Banque de Paris ......... 500... 87375 ... 86875 + 5 O 
Crédit Foncier ............ m0... ee OO... RTD Se 
jj. Paris Gas Shar:s......... 250 ... 1,415 0 ... 1,402 50 + 12 50 
MANURE: no ocdapsusacnass 500 ... 2,240 0 . 2,230 0 + 10 0 
Re 500... 26135 .... 28375 - 250 
Northern Railay ...... 400 ... 1,620 0 ... 1,615 0 + 5 0 
| Western Railway ...... 500... 906:25-.... 907 50 - 1 25 
' Orleans Railwiy ......... 500 ... 1,823 75 ... 1320 0 + 3 75 
| Eastern Railwiy ......... 500... ‘SA'S... 802 50 - 1 25 
} Lyons Railway............ 500 .,. 1,310 O ... 1,310 0 es 
| Southern Railway ...... 500 ... 1,165 0 ....1,170 0 - 5 0 
‘South of Austrian Rail. 500... 230 0 230 0 bis 
| Société des Metaux...... 500... 905 0 920 0 - 15 0 


M. de Lesseps is continuing his progress through France 
‘to arouse the zeal of his supporters, and is received every- 
where with enthusiasm, but judging from a note just issued 
iby the Union of Share and Bondholders, the practical 
jxesults do not appear to have realised expectations. The 
icampaign arose out of a suggestion made at the last meet- 
jing of shareholders, that if every one.of the 600,000 share 
jand bondholders would subscribe two of the 1,200,000 
unsold lottery bonds, the Canal would be made. About 
'300 local committees have been formed to carry out this 
'idea, and receive adhesions. he subscriptions were to be 
sconditional, and to be cancelled if the total number were 
inot covered. The Central Committee has now notified that 
|the subscriptions will be considered definite if they reach 
200,000 bonds. The company have;besides consented to a 
‘reduction of 10 francs in the price, in consideration of the 
expenses being borne by the committees. With 200,000 
wed taken up there would still remain ore million bonds to 

ace. 

The Chamber commened this week the discussion of the 
iordinary Budget of 1889, the expenditure in which has 
‘been cut down to 2,985 millions of francs, or a little more 
‘than 119 millions of pounds sterling. ‘The extraordinary 
twar Budget, for which 138 millions is required, and for 
rwhich the Government has at its disposal only a sum of 
t52 millions remaiming of the new Reutes created at the last 
conversion, has been reserved, so that the ordinary esti- 
mates may ibe voted before the end of the year. The 
[Budget committee heard with surprise that the Minister of 
‘War had drawn up a new programme of armaments, for 
which a sum of 1,065 millions would be required. It was 
Yhoped that the liquidation account of the war had been 
closed for ‘good, after the expenditure of 2,000 millions 
‘beyond the ordinary war estimates, and that the Govern- 
‘ment would ‘be able to suppress the extra-ordinary war 
credits, and bring them into the ordinary Budget. The 
‘commitisetbas reserved its epmion on this vast scheme 
jof M. de Freycinet until some further information is 
lafforded. (fn the Minister's original Budget no provision 
iw «made “for ‘the redemption of ‘the Sexennial /I'reasury 
i nds, of which 500 millions are in-eirculation, but by the 
reductions since effected he has been ‘able'to dispose of 
{0 millions:for the purpose. The:principle of the redemp- 
rtion of ithis debt will be saved, but of the 100 millions of 
ithe a falling duein 1889, 90 millions will have to be 
}rene Fi 
|. Proposals for an income tax ‘have been frequently put 
jforward since the war, but their authors, with perheps the 
i of M. Wolowski, had always hesitated to.extend 
ithe'tax to ‘Rentes, for the r&sen ‘that to do.so would be a 
tbreach iof faith towards the public. ‘The law of 1872, 
ywhich credted ‘the tax of 3 per cent. on interests and 
iHividends, also exvluded foreign State funds from its opera- 
ition, from a fear that foreign Governments might exercise 
‘reprisals, and tax Hrench Rentes. ‘The Government of the 
itimeialso refused to extend the tax to trade profits and 
(professional incomes, fearing the ‘resistance of the public 

‘tothe declarations that would be:required, which would be 
sp eeted ential dterial: M.:Peytval, the present Minister 
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of Finance, has not been deterred by those sciuples in the | 
| Bill he is now preparing for a general income tax. It is | 
true that he only asks for 4 per cent., or the equivalent of | 
1jd in the pound English, on trade profits and professional | 
| incomes, and 1 per cent., or 24d in the pound, on incomes 
| from acquired property ; but once established, it is certain | 
| that the tax would not stop there. The proposed tax | 
might be excused if it coincided with the suppression of 
some existing taxes, but it is to be an addition to them, || 
and levied on revenues already taxed, such az the interests | 
and dividends from partnerships, public companies, and | 
local loans. The present patente, a graduated tax, paid by | 
all shopkeepers, agents, bankers, merchants, manufac- | 
turers, &c., also corresponds to a tax on trade profits. 
Incomes under 2,000f are to be exempt, and those from | 
2,000f to 6,000f to enjoy a reduction. The sum of 60 
millions M. Peytral counts on the tax producing would be | 
useful to him to meet his extraordinary war estimates, but | 
it is by no means certain that the tax will be voted, | 
although it would be popular with the working classes, | 
whom it would not touch, and for the same reason will ‘be | 
supported by the advanced Republicans as a democratic 
measure. 
A Bill to impose a tax on Bourse operations for the | 
account was presented to the Chamber of Deputies a few | 
day back by M. Calvinhac, and was referred after a short | 
discussion to the Budget Committee. It proposes a tax of | 
25f for every unity of 3,000f of Three per Cent. French | 





| 














account, ‘The tax on foreign government stocks would be | 
50f. French shares or bonds of 500f nominal, or under, | 


would pay 50 centimes each ; from 500f to 1,000f, 1f; and’| 
above, 2f. On foreign shares or bonds the tax would be | 
doubled.. From the text of the Bill, which is not very | 
explicit, it may be inferred that the tax is to be paid by | 
both the seller and the buyer, as M. Calvinhac in intro- | 
ducing it said that the tax would be equal to the brokerage 
now paid [this is not quite correct], and would produce 40 
millions of frances a year at least. Purchases and sales for | 
money would be exempt. The Minister of Finance 
reserved his opinion on the Bill, but agreed with the | 
author of it that a similar tax in Germany had produced 
no ill effects, and had not prevented a rapid development 
of the Berlin market. A member of the Right, however, | 
objected that «it would drive financial business from ‘the’ 
Paris Bourse to other European markets. ‘The proposed 
mode of levying the tax is by a stamped contract note 
in two parts, one of which to be given by the broker to the | 
buyer, and one to the seller, and which would be submitted | 
to a l'reasury agent at the settlements. | 
he declared imports of gold and silver in the first nine | 
months of the year were as follows :— 











IMPORTS. 
1888. 1887. | 
Francs. Francs. 
Gold bullion ...........6.+ 26,585,852 ...... 22,334,169 | 
UR i ds sins cdanconss 55,638,080 ...... 51,200,618 | 
Silver bullion ............ 16,149,536 _....... 20,320,655 
Silver. COIM......,.00 0000: 105,749,896 ...... 125,140,018 | 
203,923;344 ...... 218,995,460 
£8,156,933....... £8,759,818 
EXPORTS. 
1888. - 1887. 
Francs. Frances. 
Gold bullion ......:........ 27,361,956 ...... 59,831,032 
Gold ein; | }..55icbb.acodsy 101,611,165 ...... 81,425,507 
Silver bullion ............ BUT GIG: asec 6,844,061 
Silver-aoim)..i.)...0¢..de0- 79,990,350 ....... 194,360/140 
211,074,889 ...... 252;460,740 
£8,443,195 ...... £10,098,429 


The imports of gold in September amounted to 6,631,656f, 
and the exports ‘to 24,246, 398f. 





GERMAN Y. 
(FROM OUR OWN CORRESPONDENT. ) 
Berry, October 23, 1888. 
The private discount rate in the pen market’ 
declined to 3} per cent. in the early part of the week, and’ 








Rente, or 4,500f Four-and-Halfs, bought or sold, for the | 
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nite a remarkable feature. 


pass by without creating disturbances. Were it otherwise, 
there ought to be some uneasiness, but beyond a certain 
amount of caution on the part of some operators, there are 
no signs of anything unusual being in store. Yet this 
dread of the monthly liquidation is unquestionably a sort 
of stumbling block to the public. It has sufficed to 
create a depression and to put a temporary stop to the 
rise of qnotations. It induces a great many people 
to take for once a cool view of things, and to give attention 
to the weak parts in the edifice of the speculators. Shares 
which have seldom or never paid a dividend: of 4 per cent. 
command a premium of from 40: to 80per cent. and more, aad 
many other shares of but small and questionable intrinsic 
value have obtained what may be called fancy’ prices. 
The reaction would have appeared long ago, and’ things 
might’ be in a rapidly declining state now, were it not 
that the financiers, who are constantly negotiating for 
the issue of new loans, always Have on hand some 
scheme or other. This ties them to those who are 
unconditional supporters of the rising movement, for the 
moment the depression and the decline gain ground they 
loose their own opportunities. It is for this reason that 
I do not expect a crisis or a catastrophe, or even a 
general and lasting decline of quotations before the bankers 
and other financiers have exhausted the resources of every 
responsible Government on the face of the globe. This 
would seem to put the collapse off to doomsday or there- 
about, but in reality is not the day near when even 
the most credulous and eager part of the public will 
awaken to: the real nature of things, and refuse to give 
credit to Governments and borrowers who cannot make 
both ends meet without constant borrowing? The day 
cannot be far off when the well will dry up. It is then, 
and not much sooner, that we may expect a collapse; unless 
it be prompted by some outside influence. The speculators 
have derived a large part of their courage from the fact 
that the political state of Europe presents an almost serene 
aspect. Should this turn out to be a mistake, the results 
of such a revelation would be simply fatal. However, 
there seems to be every reason to discard any fear 
regarding the political state of Europe, which -appears 
now to be more tranquil than it has been for 
many years. ‘The probabilities are rather that the 
approaching political period will be devoted to internal 
questions, and indications are not wanting that the course 
of events will once more give a certain preponderance to 
those men and parties who are more or less intimately con- 
neeted with tinancial and industrial enterprise. 'This-is a 
greatadvantage to financiers, andalthoughthenatureofthings 
is not changed thereby, the task to maintain all the outward 
appearances of real prosperity becomes considerably easier to 
fulfil. 

The exaggerations of the speculdtive movement now 
appear in a clearer light when we make a comparison 
between the speculative tithe operations and the cash 
transactions. 
low, almost out of proportion. 
difficult, for in the case of speculative operations the engage- 


ment and the responsibility are cautiously being shifted from | 


one to another, and as long as the banks dre willing to take 
asmall deposit as the security on which these operations 
are carried on there is no end and no limit to it. They 
will be willing to act on such principles, as long as they 
have a chance to profit by so dog. At present every new 
loan negotiated, or contracted for, or brought on the market 


In the latter case the quotations appear | 
The explanation is not | 


THE ECONOMIST. 


the decline of the foreign exchanges, especially London, is | have been converted into joint-stock companies; and are 
It is reported that the | about to appeal to the money markets. Berlin, Frankfort. 
mperial Bank has issued a circular to the private note | on-the-Maine, and Mannheim have taken the lead in: this’ 
banks, stating that for the present the prospect of large gold | respect, and others will follow before long. 
exports had disappeared. ‘This would augur well for the | industrial concerns, their pretexts for issuing new loans are 
future course of the money market, and if we take into | transparent in most cases. 
account the persistent efforts of leading financiers to con- | enough to keep pace with the technital progress of | others, 
tribute to the ease of the market, to make money abundant | and they must take the money where: they: find at: Very 
and cheap, and to avoid everything that could in any way | often it is the “good advice” of s6-called “ fmanciers ” 
interfere with this intention, there is, indeed, some ground | which induces the manufacturer to have his:firm made a 


for the belief that the approaching montkily liquidation will | joint-stock company. of tl 
| there is generally some money to: be gained in the way oft 





adds a new support to the rising movement, or at least to | 


the existing level. During the last eight 

large number of loans of industrial concerns of the most 

varied description have been brought out here and 

in other German markets. Some provincial banking firms 
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present level of quotations for industrial shares, and'}} 
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Regarding the 


Some of them have not capital 


In the first stage of the transaction 


premiums. ‘lhe conversion of banking firms: inte jomt+ 
stock companies is one result (out of many others):of the 
revolution that has been going on for years in the banking } 
business, and which has deprived. the: solid, old-fashioned} 
and frequently small banking firm almost: of: its ratson 
détre. he large banks have absorbed almost everythmg 
of what is called the legitimate, and what I am tempted to 
call the traditional, banking business. As their. expenses 
are very heavy, they could hardly exist. if they: didnot 
operate on a larger plan. Banking in the traditional 
style may be the germ of their existence, but,the root of 
their prosperity and power is none but the insatiable 
thirst of Governments and other borrowers for loans: ‘Phe | 
departments for stock transactions are’ by far they most! 
important parts in the organisation of the banks: I am 
well’ aware that this is the case all over ‘the world; but! 
nowhere has it struck me as being’ sé conspicuousia feature: 
as in Germany. 


tee set 


_— - 
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of the operation, but also baeause: it is: evident that: the: 
operation would not be contemplated if the financiers did!) 
not expect am even and undisturbed course of thenioney 4 
and stock markets. The public mind has not yet mani+ } 
fested any particular emotion on the subject, but it may” 
be assumed that the conversion of the Hungarian Gold and 

other loans will not be carried’ out as smoothly as: many ||’ 
arties seem to expect. ‘Phe conversion of the Six per 
Jent. Hungarian Gold loan was. carried out under-excep+ 
tionally favourable circumstances, altogether more favour 
able than now, because. it. was.during the quiet and 
peaceful period of the reign of William I., and after an 
immense amount of capital had been made free through 
the purchase of the: private railway compames by the 
Prussian Government. Yet even then there were times 
when the syndicate who. canied out the conversion had 
to be very careful, in order to avoid getting into, difficulties. 
The conversion of the outstanding loans, if it were to be 
treated as a single big. operation, would set. into motion a 
capital of a milliard marks. Under existing circum- 
stances and prospects an. operation of this magni- 
tude could not be carried out without leading to 
serious inconveniences. It might seriously affect the 


as the interested parties will defend their ition, 
it would be pretty certain that both parties would receive 
serious blows. Industrial shares would go down, which 
would eventually lead to,.a stampede. It is ohvious that 
the syndicate for the conversion of Hungarian loans has a. 
very strong interest in avoiding such results. The pro-.f 
bability is, therefore, that the conversion will be. carried out 
in fractions, and in. this way a successful end may be ¥ 
reached, although it is safe to say that the operation will 
give satisfaction.to none but to the Hungarian financiers,, 
members of the syndicate, and their agents. ‘The financial. 
position of Hungary is not viewed in. a satisfactory light. 
The Budget of 1887 winds up with a deficiency of 
7,322,000H, to which sum the requirements of the sinking 
fund, amounting to 12,000,000fl, must be added. The 
assurance, or rather the hope of Tisza, that in, 890 the 
deficiency will have disappeared, is not indulged in Here. — 
Reports from St. Petersburg seem to. forecast an operation |} 
of almost equal magnitude on behalf of the ssiay |p 
Government. The conversion of the 5 per Cent. Russian 
Gold loan into 4", per Cents. is announced as having been the 
object of successful negotiations between the Russian 
Treasury and Berlin bankers. Everything is shrouded’ in 
mystery so far, which appears to indicate that we have not 
yet to deal with a “fait accompli.” Still there is a. good 











1352 


deal of probability in the report. The political relations 
‘between Germany and Russia are good at present. 
The Czar is coming to Berlin, and neither the bankers 
nor the public ever had a prejudice against gains 
derived from profits arising from operations in Russian 
‘funds. Upon financial grounds there is no visible 
reason why a Russian loan should be treated worse than a 
-new Argentine loan. Meanwhile rouble notes have been 
less steady of late, although on the whole they have main- 
tained their ground. Yesterday there was a good demand 
for Russian bonds, especially for 4 per Cent. bonds, exempt 
“ from duty ; in some cases the quotations advanced 2} to 
¢ per cent. Attention is also given to the issues of notes 
which have taken place, and which are expected to be 
followed by other measures of the same sort, unless the loan 
negotiations prove a perfect success. The currency circu- 
lation in Russia is estimated now as follows :— 
















Rouble. 
COE GUERS oi... .csscciecccsscecebiicebebe 10,000,000 
SP MN bE Sich deen ak ssdcceddenddeciligs oa 80,000,000 
IGM © vues <taxeegh vixeh)<ooscommad geese 1,076,400,000 
PNPM ice cag ogessuch cs beh tescunuveunubere 1,166,400,000 


These figures do not include the large silver and gold coins 
of full value ; most of which do not circulate. 

Attempts are apparently made to bring large amounts of 
Italian Rente to Germany, and there have been many 
arbitrage operations of late. 

In closing this letter I must call your attention to one 
particular feature. If the leading financiers should really 
make up their mind to give their energies to large and 
“protracted transactions in foreign loans, it is very probable 
that a vacuum will appear in other departments of the 
Stock Exchange. If Foreign loans should take in future 
the first place in the estimation of the Stock Exchange, the 
industrial shares will be unable to hold their present 
position. 

Money lenders showed some reticence to-day. Money 
on call is quoted at 34 per cent., loans for liquidation 

4; 


a to 5 per cent., private discount 3} per cent. 
usiness is rather quiet. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. ) 


Vienna, October 22. 

The Hungarian Government and the syndicate which has 
undertaken the conversion of the Hungarian loans have got 
through an enormous amount of work in one week, the 
result being that the treaty concerning the conversion of 
the amortisable State loans of Hungary was signed at noon 
eer, by the Premier Tisza, who is Hungarian 
inance Minister as well, and by Baron Albert Roths- 
child, who in this instance represents not only his firm, but 
the firms of Rothschild in London, Paris, and Frankfort. 
Privy Councillor yon Hausemann signed for the Berlin 
Discounting Society ; President Weiss for the Austrian 
Credit Austalt ; Markgrave Edmund Pallavicius for the 
Hungarian Credit Bank, and M. Taussey for the Austrian 
Bodencredit Austalt. Before the several paragraphs of the 
Treaty could be settled, the history of each loan had to be 
ascertained by means of all the documents in connection 
with it. All the parties concerned have been bound to 
keep silence as to the details of the conversion, probably 
because M. Tisza did not wish anyone to know before the 
Hungarian Parliament was called upon to give its vote on 
the important question which comprises a sum of no less 
than five hundred million florins. The Bill for the conver- 
sion will be prepared with all possible haste, as both the 
Hungarian Government and the syndicate wish to see the 
question decided in the Hungarian Reichstag at the end 
of November or during the first days of December, so that 
the important operation may be carried through without 
| loss of time. 
| been fixed, but it is generally believed that immediately 
after the Parliamentary vote it will be carried out. Premier 
Tisza will not be able to inform the legislative body 


a 
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verted loans, until after everything is complete, but 
h> will explain how the financial operation is to save 
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The time for the operation has, of course, not | 
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the Hungarian State a yearly sum of 13 million florins, 
which was necessary for the amortisation, and how 
besides this saving the State will gain a considerable sum. 
The annuities for the new loans will be more than 13 
millions less than the 37 millions which are at present 
required. The cause of this saving is the lengthening of 
the time of amortisation and the lower quotation of the 
new Rentes. Great pains have also been taken to make the 
disparity between the Hungarian and Austrian State 
securities disappear as much as possible. The new emission 
will, of course, comprise obligations in gold, silver, and 
paper, in properties as the old loans represented gold, silver, 
or paper. It has not yet been decided whether the new emis- 
sion will bear 4 or 44 per cent. interest. The market for 
the new operation will comprise all Europe, but the chief 
sales will be made in England, France, Holland, Germany, 
and Austria-Hungary, each country putting forward special 
demands for its participation in the conversion. ‘Thus the 
Société Générale in Paris demands a certain provision for 
redeeming the old titles of the railway loan, the firm of 
Raphael and Son, in London, for redemmg the 30 and the 
54 million loans, and these will either have to be paid, 
or else will have to participate in the operation. 
If this operation is successfully completed and the Hun- 
garian Premier really saves as much as thirteen million 
florins a year, we may credit his words when he promises 
to do away with the deficit altogether in his Budget for 
1890. His Budget for the coming year has given general 
satisfaction, it is true it still values the deficit at seven 
million florins, but this is already such an improvement 
on the past, that it is all Hungary can for the moment 
ask. he Budget inspires confidence for other causes. 
The Premier has put down the sums which he will receive 
from the new brandy tax and the tobacco tax at such 
moderate rates that it is quite certain their yield will 
exceed his expectations, and help the Hungarian finances. 

Money is very scarce in the Austrian market just now, 
and not to be readily obtained at the usual rate of 4} 
per cent. The cause is, however, no extraordinary one, it 
being the necessity for the usual amount of ready money 
that has to be paid in coupons on the 1st November. 

The Austrian iron trade may almost be said to be flourish- 
ing just now. Both production and sales have con- 
siderably increased during the last twelvemonths, and the 
complaints ‘which were heard a year ago, have been 
saaelie silenced. Not only some, but all branches of 
iron industry partake in the general progress. The figures 
of the sales of those works which have formed a ring show 
a considerable improvement in the first eight months of the 
year ; the sales of finished goods, and of ingots, bars, 
&e., amounting to 1,973,000 double ewts., as compared 
with 1,657,000 double ewts. in the corresponding period of 
1887—an increase of 316,000 double ewts. 

These‘figures do not comprise the sales of rails, which have 
been very large, on account of the excellent harvest which 
has considerably increased the railway traffic. The sale of 
agricultural machines has also increased, because farmers 
and proprietors have sold a great deal, and are able to 
improve their property. ‘he sales of rails alone almost 
reach the amount of four million ewts, that is 16 per 
cent. more than last year, and will certainly not be less 
than 54 million ewts before the year is at an end. 

It is expected that the negotiations for the treaty of 
commerce between Austria-Hungary and Switzerland will 
be concluded this evening. 





October 23. 

The great Hungarian financial operation, the success of 
which was known at noon yesterday, did not in any way 
influence the Vienna bourse. This unusual indifference 
must be attributed to the depression of the market in 
general and the scarcity of money, which will certainly 
continue until the first days of November, if not longer. 
Yesterday afternoon an official paper, taking to task a 
Russian organ which had accused an Austrian paper of 
falsehood, because it spoke of Russian Army movements 
towards the West, asserted most decidedly that it had 
information to the effect that a large division of Russian 


at what price the syndicate will undertake the con- | troops was actually on the march to the frontier, and 


challenged the Russian paper to deny it. This piece of 
alarmist news immediately had an effect upon the bourse, 
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tion were almost overcome, still quotations did not recover. 
Several Hungarian papers have made matters worse by 
declaring they were authorised to state that Austria did 
not mean to give the cry of alarm, but merely wished 
Russia to know that she was wide awake, and quite well 
informed concerning her neighbour’s military movements. 
There is no cause for alarm, they say, even if Austria 
should be obliged to resort to similar measures. 





Correspondence. 


BIDDING FOR WOOL AT THE LONDON SALES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I happened to be in the sale room when Mr J. 
Russell Buckler proposed that Mr Edward Rhodes of Brad- 
ford, chairman of the Buyers’ Association, should take the 
chair, and I can quite corroborate his denial that he pro- 
posed a half measure. That proposal, to my surprise, 
came from Mr Rhodes from the rostrum, thus furnishing a 
strong indication of the feeling of the buyers he represented, 
as to the substitution of jd in lieu of 4d bids, and Mr 
James Edwin Eastwood, of Huddersfield, helped his chair- 
man very much by the clear and masterly style in which he 
proved the necessity for jd bids. The support of Mr 
Anders, of Messrs Lowenthal Bros., of Huddersfield too, 
was strongly in favour of the coming change. The 
opinions of these thoroughly representative gentlemen 
thus deliberately expressed before an important section 
of the trade, are entitled to great consideration. ‘The 
only seemingly valid argument in favour of a retention 
of 4d bids was apparently lost sight of by its pro- 
miscuous and interested advocates, viz., the extra half- 
hour it might occasionally take to sell such noted clips as 
Ercildoune, and the few other wools that come here direct 
of like high value ; but small thought is required to show 
the fallacy of even this specious argument, in face of the 
great gain foreshadowed by the adoption of the proposed 
departure from the time-honoured and well-crusted 
customs of a_ still magnificent trade, to retain which 
England should do all in her power to make it worth the 
while of her cvlonists to support the mother country 
instead of playing into the hands of the foreigner. There 
can be no manner of doubt that many buyers would bid an 
extra jd where they could not see their way to 4d advance, 
which is on some wools ten per cent., and is undoubtedly 
excessive, and is proved to be so by the violent shouting 
and singular gesticulations of both foreign and home buyers, 
which is of daily occurrence during the sales. 

When farthing bids are accepted in the sale room, as is 
the case for all wools other than Australasian and Cape, the 
sales proceed much more smoothly, and, in my humble 
opinion, more money is obtained. 

_ It seems rather unfair to our colonists that the vast and 
increasing exports of wool from La Plata and the Falkland 
Isles should be sold by auction at the lower advance 
whilst our colonists’ wool is debarred a similar advantage, 
except when it is shipped direct to Antwerp ; and the per- 
oo of such a system is indeed manifestly unjust, for 
1a Plata wools compete strongly with much Australasian 
produce. 

I do not share the opinion adumbrated by Mr Buckler, 
that the buyers will “leave the room in case the auctioneer 
should offer to accept advances by farthings.” On the con- 
trary, I believe they will remain and buy just as, usual, as 
apart from the fact that they would not afford to risk 






tainly be a lack of cohesion amongst them, since those who 
did not leave the room would reap an advantage in the 
buying. 
stating that between 300 and 400 buyers in the room voted 
against any alteration in the bidding, for, as a matter of 
fact, there were not 150 buyers present, many 
aving purposely kept away. I take it that when 
farthings appear in the priced catalogues, they, in many 
Instances represent that clear gain per pound to the 








I may mention that Mr Buckler is in error in | 


and quotations fell in the course of the evening. Although | squatter. 
this morning the fears inspired by the official communica- | it may be well to state that beyond having been, so to 
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Referring to the “ grandmotherly legislation,” , 





speak, suckled in the trade, which my grandmother can 
vouch for, and having by my own individual effort save 

the wool producers upwards of a million and a-half sterling 
by reducing warehousing rates from 5s to 5s per bale—for 
which service, it is whispered, that it is in contemplation to 
raise a statue to my memory (eventually) in each colony,— 
I have no personal connection with it, so my opinions may 
be taken as unbiassed, and as the result of over 35 years’ 
daily observation.—Your obedient servant, 

J. Scuorr-Covsens. 


Wool Exchange, Coleman street, E.C., October 22, 1888. 





TO THE EDITOR OF THE ECONOMIST. ) 
Str,—Your correspondent, Mr. J. R. Buckler, notwith-. 
standing his lengthened experience of the London wool 
sales, has, in dealing with the above question in his letter 
which appeared in your issue of the 20th inst., failed to 
draw attention to several factors which have an important 
bearing upon it. That he, writing from the buyer’s stand- 
point, should have failed to do so need gbe no matter for 
surprise. Any change of sale conditions emanating from 
the sellers is necessarily aggressive, and naturally evokes 
defensive action from at least a certain section of the 
buyers who desire to maintain the status quo. 

Permit me, therefore, briefly to enumerate and explain 
those points which have not been dealt with by your 
correspondent. 

1. When halfpenny bids on colonial wool were arranged, 
not only was the general level of prices very mnch higher, 
buta far larger proportion was received in a washed condition 
than is now the case. Hence the advance of 4d per Ib 
then represented a percentage in the average price of the 
article very much less than it now does. The obvious 
result has followed : buyers being precluded from bidding 
farthings in public sale have frequently made purchases by 
private treaty of wool unsold in any public series at an 
advance on the bought-in price of one farthing per lb. 

2. There is no obligation on the part of buyers to 
advance by bids of one farthing, all that is claimed by 
sellers is, that these may be accepted in public sale, as is 
already done by private treaty. 

3. This being so, the period of selling on any one day 
need not be unduly prolonged. Buyers, as. experts, 
can assess the value of any lot with sufficient precision to 
arrive, as a rule, at the maximum sale price as quickly as 
under existing conditions, save in the case of special com- 
petition between two or more buyers, exceptions which 
simply go to prove the wisdom of the proposed general 
rule. 

4. While cordially admitting that the combined mental 
and physical labour daily imposed in bulk inspection in 
warehouse and attendance in the sale room cannot with 
advantage either to buyer or seller be extended, it must 
not be forgotten that during the past fifteen years changes 
more marked in the conduct of the London sales have been : 
made without friction between buyers and sellers than that ' 
to which the former now so strenuously object. 
these may be mentione? the fact that, whereas in 1872 
there were 118 selling cys, during which 657,631 bales 


| were catalogued, or an average of 5,573 bales per day, in 
1887 the selling days were 120, wherein 1,271,970 bales 


were catalogued, ora daily average of 10,600 bales. 

5. Your correspondent assumes that the proposed 
change, which he terms “fussy,” is the outcome of bad 
trade “in New Zealand or elsewhere.” In this he is quite 


| at fault. The question has been largely ventilated in a 


stopping their mills and throwing both tuemselves and their | ] . \ de 
variety of producing centres, and has received the careful, 


many thousands of employé out of work, there would cer- | 


attention of growers and shippers not only in South Africa, 
but throughout the Australasian colonies. It is a natural 


sequence, as above stated, to the lower level of values and 
altered condition in which colonial wool is now received for 
sale, and, if adopted, may prove the means of correcting 
the abuse of “last buyers’ privilege” with which those 


conversant with the London salerooms are quite familiar.— 
PoMINGOLARNA. 


Your obedient servant, 
London, Oct. 22, 1888. 
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OVER THE MONEY MARKET. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your latest number you say that the inability 
of the Bank of England to control the market is chronic, 
and becoming more marked year by year. 

That is very true, and a remedy must be found against 
such a state of things. It has for years been my belief 
that the charter of the Bank of England must undergo 
some change; and as you state that Mr Goschen has 
already promised to reconsider the position of the Bank, I 
may be allowed to make the following remarks. 

e privilege of the Bank of England to issue notes 
uncovered by bullion and specie, once so very valuable, has 
become almost worthless. The charter of the Bank 
ought, therefore, to be reformed in the following way :— 

All issues of uncovered notes (7.¢., uncovered by bullion 
and specie) made by the Bank ought to be on behalf of the 
State. The Bank would pay thereon interest according to 
the weekly returns at the published minimum rate, retain- 
ing, say, + per cent. per annum as a commission for its 
labour, &c. Any tax which the Bank may have to pay 
at present for its note privilege must be abolished at the 
same time. 

The loss of the Bank would be in this case perhaps a 
fourth or a fifth of what it would be in paying interest 
on all deposits, as you propose, and the control of the 
market would be an absolute one, the scheme working 
almost automatically. For as soon as the rate in the 
open market fell more than that + per cent. below the 
Bank rate, the interest of the Bank would compel it to take 
up money in the market, which would be cheaper than the 
interest to be paid on uncovered notes. In this way the 
rate in the open market would not be allowed to fall con- 
siderably below the Bank rate as long as uncovered notes 
circulate at all, and that would be a very great result 
indeed.—I remain, Mr Editor, yours truly, H. 8. 
Berlin, Oct. 22, 1888. 





RAILWAYS AMALGAMATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The announcement that the directors of the Cale- 
donian and the North British Railway Companies are 
engaged in negotiating terms of peace, suggests the possi- 
bility of that peace being made permanent by amalgaina- 
tion. The proposal to amalgamate will raise the objection 
that .amalgamation will stop the healthy competition by 
which the public is benefited. In answer to that objec- 
tion it will be found on consideration that a union of the 
companies combning the obvious advantages of amalgama- 
tion, to the shareholders, and yet preserving the power of 
competition, is quite possible and practicable. The theory 
of railway legislation is that all railways are highways 
upon which engines and carriages may be placed and run 
by any person whose plant is approved, and who pays the 
tolls due to the company owning the railway. Although 
this be the law it is inoperative, because the railway com- 
panies are not under obligation to supply other trains than 
their own with coal or water, or to book passengers, and 
because the tolls charged are prohibitory. heproposal now 
made is to amalgamate the capital of the companies, so far 
as regards permanent way, stations, and termini, into one 
company ; but that each company retain its rolling stock, 
and run over the united lines on equal terms as carrying 
companies. 

The reports of the two companies for the half-year ending 
July 31 last, show that the total paid-up capital (ordinary 
shares, preference, and debentures) of the Caledonian is 
£41,000,000 ; and of the North British £37,000,000. The 
accounts do not disclose what proportion of this capital has 
been expended upon rolling stock. No doubt the books of 
each company will show the amount ; but if not, a valuation 
can be made. It is sufficient for the present, in order to show 
the operation, to suppose that of the total capital of seventy- 


is the value of the rolling stock; leaving sixty millions 
(£60,000,000) for the permanent way capital. A capital of 
this amount, free from the danger of destructive competi- 
tion, if earning a dividend of four per cent. on par value, 
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per cent. The adjustment of the relative amounts of this 
united stock to be issued to the holders of the existing 
stocks in exchange, could readily be accomplished. The 
Act of Parliament might either contain a schedule, or 
appoint a Commission to investigate and determine ; the 
dividends, meantime, being paid as at present. 

The accounts of the companies will supply data from | 
which to ascertain the tolls to be paid by the carrying com- 
panies. ‘They may be per mile, or a proportion of fares and 
rates. 

About twelve years since’ a proposal on this basis was 
submitted to the two companies and the Glasgow and 
South-Western, and was approved by the Caledonian and 
South-Western. The North British declined, on account, 
it was supposed, because the policy, the result of which has 
been so successful, was then being carried out. That 
policy, however, has caused during the past fifteen years 
the expenditure by the Caledonian of 15 millions 
(£15,000,000), and by the North British of nearly 14 
millions (£14,000,000). The increase of net revenue 
during the same period is, for the Caledonian say; 
£225,000, and for the North British, £333,000. ’nese 
sums are equal, in the Caledonian, to a dividend of about 
1} per cent. on the capital spent, and, in the North British, 
to a dividend of about 24 per cent. ‘This shows that the 
expenditure of the one company has been defensive, and of 
the other aggressive: ‘'he intended expenditure by the 
Caledonian of £1,500,000 on the Central Railway may, 
in greater part, be avoided with advantage to both com- 
panies by making the Underground Railway a joint 
concern, and combining the mineral termini at Queen’s 
Dock and the general terminus. Should the peace 
negotiations have no further result than that, good will be 
accomplished. 

Probably the South-Western and the Midland may have 
a word to say. As a general principle, the mineral and 
other wharves should be under the control of the harbour 
authorities, and not be the property of any one company. 
The question may be asked, how are the tolls to be regu- 
lated? Will they be the same all over the amalgamated 
lines, or vary according to the rate per mile? 'I'o determine 
this question may require an examination of the books of the 
companies; but] wouldanticipatethata uniform rate per mile 
would be the most equitable and cause least trouble. When 
railways were first made, the carriers used them on the 
highways principle ; but the capital required for rolling- 
stock as the traffic increased was greater than private indi- 
viduals could command, and thus the companies were 
obliged to undertake the conveyance of goods and 
passengers. ‘The law of limited liability was unknown, and 
carrying companies could not be easily formed. The pos- 
session by each company of an adequate rolling-stock over- 
comes that difficulty. The amalgamation now proposed, 
it accomplished, might lead to the union of the whole 
railways of the United Kingdom. It may be thought that 
danger might arise from the running of trains belonging to 
competing carriers, but as the regulation of the traffic 
would be under the control of the railway companies, the 
danger is imaginary, and is no more real than in the case 
of one company having running powers over the lines of a 
competing company, or two companies using one line 
jointly, as in the case of the joint line from Glasgow to 
Paisley. 

The officials of the railway company would start all 
trains and book all passengers, accounting to the carrying 
company for the money received.—I am, &e., 

October 18, 1888. 


UNION. 





jRotices of Wooks. 


The Life of The Right Honourable Stratford Canning 
Viscount Stratford de Redcliffe, K.G., G.C.B., D.C.L., 
LL.D., etc. From his Memoirs and Private and Official 
Papers. By Stanley Lane-Poole. With three portraits. 
Intwo volumes. London : Longmans, 1888. 

RaRExy does it fall to the lot of a biographer to have to 

tell the story of such a life as Stratford Canning’s—a life 
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intrinsically noble in itself, and made doubly interesting 
from the magnitude of the events amidst which it was 
passed, in all of which its owner played a leading, and not 
seldom, a determining part. It is but justice to add that 
in Mr. Lane-Poole, Lord Stratford de Redcliffe has found a 
biographer worthy of him, capable of appreciating his 
eminent services, both to his country and to humanity at 
large, and from his intimate knowledge of Eastern manners 
and customs, especially fitted to commemorate that long and 
arduous struggle—so often successfully renewed—with 
Turkish ianaticism, weakness, and corruption, which earned 
for Stratford Canning the sobriquet of “The Great Elchi.” 
Mr. Lane-Poole truly observes that in writing the life of a 
diplomatist, the biographer suffers from nodearth of materials, 
his difficulty lies rather in a judicious choice from the mass 
of documents which await his use. In the present 
instance, Lord Stratford’s own memoirs—written for the 
mostipart after he had passed his eightieth year—torm an 
uninterrupted record of his official career up to 1830. 
After that date they become more fragmentary ; but his 
biographer has found no difficulty in continuing and com- 
pleting his narrative from despatches and public and private 
correspondence. Nearly the whole. of the materials for 
the life are comprised in Lord Stratford’s private library. 
Mr Lane-Poole is disposed to regret that, in the memoirs, 
his Lordship has dwelt so exclusively on his public work, 
and has not given more space to his own private life, and 
to his personal impressions and reminiscences of the many 
eminent men with whom, as British Ambassador, he was 
necessarily thrown into close relations. But we cannot say 
that we share this regret. Even in very early life, Strat- 
ford Canning’s despatches and official notes are far 
a both in interest and in style, to his letters to his 
old school friends and other contemporaries. His was not 
the sort. of mind that excels in bright gossiping letters. 
In his youth his best letters were those addressed to his 
mother ; their tone was always delightful. In later life his 
letters constantly increase in interest. His official letters 
are always weighty and cogent, and often admirable both 
in thought and expression. But of his private letters, 
those to his wife are incomparably the best. Whatever be 
their subject, public or private (oftener public than private, 
for the great Ambassador’s heart was Tangs in his work), 
they treat it with that simplicity and directness which are 
the true seeret of good letter writing, and its greatest 
charm. 

It was under the auspices of his illustrious kinsman, 
‘George Canning, that young Stratford made his first, step 
‘in public life. Canning had for years been a frequent 
visitor at the house in Wanstead where Mrs Stratford 
Canning had retired after the death of her husband, an 
event which had occurred when the subject of the present 
biography was not more than six months old. It -was his 
cousin George, the future Premier—then about five-and- 
twenty—who, in 1795, when Stratford was but eight years 
old, had placed him at Eton. It took him more than ten 
years to work his way up to the captaincy which entitled 
him to the first vacancy at King’s College, Cambridge. He 
had only kept two terms when, in the spring of 1807, 
‘George Canning, then Foreign Secretary in the Duke of 
Portland’s Ministry, give him an appointment as précis 
writer in the Foreign Office. Soon after, his college career 
was further interrupted by his appointment as Under 
Secretary to our abortive conciliatory mission to Copen- 
hagen, under Mr Merry ; and, on his return, his academic 
studies were finally cut short by his being attached, still by 
the influence of Mr Canning, as° Public Secretary to Mr 
Adair’s mission to Constantinople. We were then, by one 
of those kaleidoscopic changes of grouping that characterise 
the period, at war with Turkey, and Mr Adair, on his 
return from a mission to Vienna, reporting pacific inclina- 
tions on the part of the Porte towards England, he was 
appointed to present himself at the Dardanelles with offers 
of peace. 


“Late one evening,” we read in the memoirs, “ almost 
immediately after the conclusion of peace, as] was pacing 
the deck with Mr Adair, he suddenly turned round to me 
and said that, after the exchange of ratifications, 
he was to be the King’s Ambassador at Constanti- 
nople, but that, instead of remaining there, he was 
to go on to Vienna in the same character as soon as our 


WM es 














THE ECONOMIST. 





1355 


relations with Austria would admit of it. He then inquired 
whether I should like to have the appointment of seeretary 
to the Turkish Embassy, which on his departure might 
lead to my having for a time the direction of its affairs as 
Minister Plenipotentiary.” Will it be believed that ‘this 
surprising offer of promotion to a young man of two-and- 
twenty was gratefully but unhesitatingly declined? ‘Phen 
as throughout his whole life, diplomatic work was utterly 
distasteful to Stratford Canning, and residence anywhere 
out of England was to him an irksome and tedious exile. 
His dream was of Parliamentary triumphs and public life 
in England ; in a word, to follow in the footsteps of his 
great kinsman, and still more in those of Mr. Pitt, his ideal 
statesman. Yet when, many years later, his dream ‘was 
partially realised by his obtaining a seat in the Howse of| 
Commons, his success was entirely incommensurate -with| 
his aspirations. He never overcame a feeling of nervows- | 
ness in addressing the House, which left him all but tongue- | 
tied, and well nigh reduced to the category of ‘silent 
Members. In truth, he possessed neither the qualities ‘nor 
the defects which serve to give a man sway over a popular 
assembly. His was not the impassioned and seductive 
eloquence that enthralls or ensnares the crowd, nor the 
recklessness of statement and facile change of opinion 
would too often accompany it. His strength lay in fore- 
sight, sagacity, and scrupulous uprightness in the conduct 
of affairs, backed by an overpowering and resistless personal 
influence which imposed his ideas on those in contact with 
him. He was one of the greatest negotiators, and anight 
have made a great Minister under an absolute and 
enlightened sovereign, but he had no gift for humouring 
majorities. However, Mr Canning overruled his young 
kinsman’s decision. His commission came out with Mr 
Adair’s credentials, and, after the departure of the latter, in 
July, 1810, the youthful diplomatist, then little past thiee- 
and-twenty, was left in charge of the British Embassy at 
the Porte, with the rank of Minister Plenipotentiary, until 
a permanent successor should be appointed. ‘This interim 
extended over no less than two years. It was not till July, 
1812, that Mr Liston, whose appointment as Ambassador 


had long been gazetted, reached the Dardanelles. 
During the whole of these eventful years Strat- 


ford Canning was left to his own unaided resources. 
He had no fresh instructions from the Foreign Office, then 
under the control of Lord Wellesley, and his voluminous | 
despatches and constant demands for imstructions «met | 
with no response beyond rare and formal acknowledgments. 
In his memoirs he says: ‘‘ When I was left alone with ‘the 
full weight of responsibility on my shoulders, 1 had to keep 
in mind three principal objects. The first was to maintain 
our position at Constantinople; the second, to guard our 
naval and mercantile interests in T'urkey and Turkish 
waters from the hostility of France and the false principles 
of neutrality affected by the Porte; the third, to ‘bring 
about peace between Russia and 'Turkey.” On all tliree 
points he was completely successful, in the face of diffi- 
culties of all kinds which a more experienced diplomatist 
would have regarded as insuperable. His crowning 
triumph—the Treaty of Bucharest—was ratified but eight 
days before the arrival of his successor. ‘The importanee 
of this achievement cannot be exaggerated. It virtually 
determined the downfall of Napoleon, by setting free an 
army ot 50,0C0 effective men to harrass the flank and-rear 
of his advancing armies during the disastrous Russidn 
campaign. The Duke of Wellington, whom Stratford 
Canning revered as “ the king of men,” afterwards wrote ot 
the conclusion of the Treaty of Bucharest, as “the most 
important service to the world that ever fell to the lot-of 
any individual to perform.” But he naturally mae 
that this “ most important service” had ‘been the direct 
work of his brother, Lord Wellesley, at that time Minister 
of Foreign Affairs. He little knew that it was due to ‘the 
unaided and unguided efforts of Stratford Canning, then in 
his twenty-fifth year. 

We have preferred to dwell in some detail on this mag- 
nificent opening of the diplomatic career of Lord Stratford 
de Redcliffe, rather than occupy our space with a barren: 
epitome of his eminent services In many lands, because this 
first splendid success gives the measure of the man. After 
it, we are prepared to find him occupying onerous posts, 
and conducting successfully difficult negotiations n 
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Switzerland, Vienna, Washington, and St Petersburg. 
But his life’s work was at Constantinople, where by 
degrees he achieved an influence unexampled in the annals 
of diplomacy. The best years of his manhood were 


spent in striving to regenerate ''urkey—to save her from | 


enemies without and corruption within—to force on the 
reluctant Porte reforms, no less in its own interests than 
in those of justice and humanity. During our gigantic 
struggle in the Crimea, Lord Stratford proved himself as 
great in administration as in diplomacy. His care and 
tenderness for the sick and wounded, in whose service he 
was untiring, aided by Lady Stratford, mitigated, though 
they could not remove, the unnecessary hardships brought 
on our soldiers by our sad mistakes and shortcomings at 
home. Six times he shook from his feet the dust of Pera, 
always in the hope never to return. But he was a slave to 
duty, and duty always forced him back to Constantinople. 
When he took his last leave of the Porte—not without deep 
meet on both sides—he had all but attained the age 
of 72. 

Here his public career closed. Though still, in his 
unbroken vigour of mind and body, as capable of con- 
ducting the affairs of any embassy as he had been twenty 
years before, he was never again employed. It is gratifying 
to reflect that, after a long life spent in strenuous and often 
distasteful labours, he was stillable to enjoy more than twenty 
years of well-earned repose. Henceforth he held in foreign 
politics a position such as had been accorded to the Duke 
of Wellington in military matters, and to Lord Lyndhurst in 
law ; he was “the genuine and naturally selected Nestor 
of foreign politics.” In private life, “many of the old 
faces had indeed passed away, yet the youthful buoyancy 
of his spirit, and the charm of his manner and conversation 
drew to him a new generation, who soon loved him as well, 
and appreciated him as much as those who had gone.” 
The last two years of his life were passed entirely at his 
country house, Frant Court, near Tunbridge Wells, and here, 
but a fortnight before his death, he received a visit from the 
sonof his old comrade, David Morier. Sir Robert Morierthus 
records the impressions of this last visit : ‘ His intellect 
was as clear, his speech as incisive, his interest in poetry 
and politics as keen as when I saw him three years ago* * 
* his pale features fully retained their splendid outlines, 
and were entirely wanting in the wrinkles or withered look 
of extreme old age.” Shortly after this visit Lord Stratford 
began to sink, and on the 14th of August, 1880, ‘‘The 
Great Elchi,” ‘the greatest ambassador of our time,” passed 
away without pain or struggle, having all but completed 
his ninety-fourth year. 


















































NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
scene “a Liability. 
& 

Amount previously subscribed ............. 143,879,609 

Issues of the week :— 
Buenos Ayres New Tramways (L.), £5 

Preference shares ..................c0.00000 150,000 ...... 60,000 ...... 90,000 

w #4 _ 9 Debentures for 

,000 at 97 per cent.................. 242,500 ...... 75,000 ...... 16 

Ceara Harbour 6 per Cent. Loan of . _— 

£151,250 at 973 per cent. .................. BIOTA” caccee 90,625 ...... 86,094 
City of Montreal 3 per Cent. Debentures 

for £840,000 at 82} per cent............... 693,000 ...... 189,000 ...... 504,000 
Hummum’s Hotel and “Rockley’s” 

REID nos csbessuesssrastenpiceonsh on 40,000 ...... ae 20,000 
Mysore Harnhalli Gold Mining (L.), £1 

ni schchevcsicepsncbbidt vesubbetdeoaubinilose 30,000 TOO ) iisies 
Portuguese Consolidated Copper Mines . — 

BE MRE sce osecetocsscnoescaccoonassoncs 100,000 ...... 40,000 ...... 60,000 
Santa Fé 5 per Cent. Loan for £2,000,000 

at I Gs ccnsessses eens oonenseovenen en 1,700,000 ...... 500,000 ...... 1,200,009 
Silver Wolverine (L.) £1 shares............ 80,000 ...... 40,000 


Union Mortgage and Agency of Aus- 
tralia (L.) 4 per Cent. dobtotere stock 
for £200,000 at 97} per cent. ............ 195,000 ...... 50,000 ...... 145,000 

Union Pacific Lincoln and Colorado ; 
Railway 5 per Cent. bonds for 


$4,400,000 at 984 per cent. ............... 864,600 ...... 138,000 ....... 732,600 
Total for week............  s.sereeesees 4,271,819 
Total subscribed to date in— Total subscribed for year— 


SEE | Gicbensteonbctesectososetccbes 148,151,428 | 1887 
posabhiidsbbossansosecssdvosia 1886 
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We have received the following prospectus :— 

Buenos Ayres New Tramways, ( L.).—Messrs Heinemann 
and Co. invite subscriptions for an issue of £150,000, in 
30,000 Cumulative £6 per Cent. Preference shares of £5 
each of the above company, which are stated to be 
redeemable after January 1, 1939, at £20 per cent. 
premium. ‘hey also offer £250,000 £5 per Cent. Deben- 
tures to bearer of £100 each, repayable at par within 40 
years by means of a sinking fund and annual drawings, 
commencing in 1905, and to be secured by a first mortgage 
of all the company’s undertaking to trustees. The list 
will be closed on or before Tuesday, October 30. The 
price of the shares is par, and that of the debentures 97. 

City of Montreal 3 per Cent. Loan for £840,000.— | 
Messrs Baring Brothers and Co. are authorised to receive 
up to October 31, tenders for the above loan in Permanent 
Debenture Stock, with interest accruing in full from 
November 1, 1888, payable half-yearly on May 1 and 
November 1. This issue is made under the provisions of 
an Act of the Provincial Parliament, passed on the 12th of 
July, 1888, and this Act limits the amount of issue of 
debenture stock to 15 per cent. upon the assessed value of 
the immovable property within the city, within aoe 

| 


limit is included the outstanding debt ; and the ultimate 
purpose of the entire issue is the conversion or redemption 
of the existing debt, and the provision of funds for perma- 
nent works. The minimum price of issue is 824 per cent. 

Ceara Harbour Loan of £181,250 in 6 per Cent. 
Debenture Bonds—The Ceard Harbour Corporation, 
Limited, are prepared to receive subscriptions for £112,500, 
being the balance of their debenture capital required for 
constructing the harbour improvements at the Port of 
Cear4, the capital of the province of Ceard, Brazil. The 
loan will be issued in First Mortgage Debentures of £100 
each, ranking equally with the debentures already issued, 
with coupons attached, bearing interest at 6 per cent. per 
annum, payable half-yearly, in sterling, on the Ist February 
and 1st August, in London. ‘These debentures can be 
inscribed at the request of the holders. The price of issue 
is £97 10s per £100 debenture. 

Union Mortgage and Agency of Australia (L.), 4 per 
Cent. Debenture Stock for £200,000.—The Commercial Bank 
of Australia, Limited, is authorised to receive applications 
for the above issue of stock, at a minimum price of £97 10s 
per cent. The subscription list will be closed on or before 
Tuesday, the 30th inst. 

Union Pacific, Lincoln and Colorado Railway Company. 
—Messrs Blake, Boissevain, and Co. offer for subscription 
4,400,000 dollars 5 per Cent. bonds of the above company, 
at a minimum price of £196 10s per bond of 1,000 dollars. 
The Union Pacific Lincoln and Colorado Railway Com- 

any is a consolidation of the Salina Lincoln and Western 
Railroad, the Oakley and Colby Railroad, and a new line, 
connecting these two branches of the Kansas Pacific system 
of the Union Pacific Railway Company, and may eventually 
be extended in a westerly direction through Kansas to 
Colorado. The length of the road is 220 miles completed, 
running from Salina (Kansas), on the Kansas Pacific Rail- 
way, via Lincoln, Waldo, and Colby to Oakley (Kansas), 
also on the Kansas Pacific Railway. It is not intended to build 
beyond Colby for the present, though under the mortgage a 
total issue of 10,000,000 dollars, at the rate of 20,000 
dollars per mile, is authorised. ‘The capital stock of the 
company is 27,500,000 dollars. The Union Pacific Rail- 
way Company has unconditionally guaranteed the pay- 
ment of both principal and interest of these first mortgage 
bonds. 

Santa Fé (Province of ) 5 per Cent. Loan for £2,000,000. 
—Messrs Morton, Rose, and Co., offer for public subscrip- 
tion the aboveloan,which is part of a total sum of £4,000,000 
authorised exclusively for increasing the capital of the 
Provincial Bank of Santa Fé. ‘The entire assets of the 
bank, the proceeds of sales of public lands, and the pro- 
ceeds of the Real Estate tax, are hypothecated to secure 
the interest and principal after providing for the service of 
the existing External loan of £1,335,600 issued in 1883, 
| which has hitherto been more than provided for by the 

bank’s profits. The bonds are a direct obligation of the 
Province and the Provincial Bank. ‘The issue price is 924 
per cent. 





| 
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PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenue 
between April 1 and October 20, 1888, and during the 
week ended October 20, compared with the corresponding 
periods of last year : 
REVENUE and OTHER REcEIPTS. 





——— Recripts._——~.: - —-Kcx1pts.—, 





























Estimate | Aprill, , Aprill, | Week | Week 
for the | 1888,to | 1887,to | Ended | Ended 
Year Oct. 20, | Oct. 22, | Oct. 20, | Oct. 22, 
1888-89. | 1888. | 1887. 1888. | 1887. 
Balance on 1st April, 1888— £ £ = | .2 
Bank of England ............ .. | 6,631,669) 4,977,880; 
Bank of Ireland steeeeseeeereen | oe 1,015,403 weeaced 
| 7,647,072) 5,950,107 
REVENUE. | ——— —! 
SEND stansucstecccsouecosevesé | 19,925,000; 10,811,000; 10,637,000 425,000) 424,000 
SIE  Siitircidslannhoituteneaenesoct | 25,505,000) 13,130,000) 13,441,000; 1,108,000) 1,165,000 
III wes nccduodeeeey sevesscdspsvers 11,780,000} 7,055,000) 6,745,000) 172,000) 187.000 
Land Tax and House Duty...| 2,926,000 625,000 645, nil. nil, 
Property and Income Ts< ...| 12,250,000] 3,576,000' 4,188,000! $8,000} 92,000 
SEEMED -. dacchoscvasdeasinheey see | 8,800,000) 4,960,000; 4,760,000) 100,000} 110,000 
Telegraph Service ............... 2,000,000} 1,125,000} 1,080,000 nil, nil. 
ES eRe ee 890,000 165,000 145,000 nil, nil. 
Interest on Purchase Money 
of Suez Canal Sharea,! 
Sardinian Loan, &c. ......; 241,000 14,257) 15,013 nil. nil, 
Miscellaneous ....................| 3,000,000} 1,576,163) 1,446,766) 66,239} 120,358 
BOOED «  sovenissasdiedd: 86,827,000 43,037,420, 42,102,778; 1,909,289} 2,028,358 
eS ! 
Total, including Ba lance ...... 50,684,492) 49,052,885 
' 


OTHER RECEIPTS. 
Advances, under various Acts, repaid | 
the Exchequer :— | | | 


330,743, 434,987) 


PIII no cccissccsssepsavssesaveons 
Local Loans Fund Adjustments............ | me | 1,510,790) 
Temporary advances not repaid, for| 
IE tansecsersaneiaseiensadtertencucncs ed — 
I deintinctinenssenetninndal | 53,415,235. 52,008,662! 





The expenditure during the same period amounted to 
£49,016,577, as compared with £47,975,206 in the corre- 
sponding period of last year, the issues during the week 
being £1,155,000. The balances in the Bank of England 
and the Bank of Ireland amount to £1,263,159, as against 
£1,108,870 last week, and £1,293,679 a year ago. 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AccounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week endiny va Wednesday, Oct. 24, 1888. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 35,768,220 | Government debt ... 11,015,100 
Other securities...... 5,184,900 


Gold coin & bullion 19,568,220 








Silver bullion ......... 

35,768,220 35,768,220 
BANEING DEPARTMENT. 
= £ 

Proprietors’ capital... 14,553,000 | Government securi- 
(RE CeO 3,159,396 GR i cdasikincccettets 17,169,966 
Public deposits*...... 5,431,351 | Other securities ...... 19,965,685 
Other deposits......... 25,904,500 | Notes...............cce00 10,985,780 
Seven-day and other | Gold and silver coin 1,112,416 

BON oc ceWh sdesececac 185,600 | 

49,233,847 | 49,233,847 


* Including Exchequer one Banks, Commissioners of National Debt, and 
ividend accounts, 


F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Dated Oct. 25, 1888. 


Increase. Decrease 
£ £ 

Circulation (excluding Bank post ville) ........ccsscce00 sce sn eavn sees 317,940 
III 2, deicicnadehcnensecse | ghtceductereeninbeleaitia . \GbN. > eile 658,702 
SN OI 05k cass casis5 tines lohdieanuctdeeadeualeneds = 4a ghana 60,048 
NITE RRMNSEIIED.....«scssuronteesssacivsnadeeatcareuasene” <a.2cnkLteieekaaeine 800,000 
EEE TP sis...” edlabentins 429,640 
SIN citieusheshatniiabiogddevinvscavaceesaiteeineiptensl tan eiaall RODDED. . screticnice “ 
INC aniotydctedgussciuhinteccocecatteisisouvaisdiucedsahalnealee GEE BED . ceriiciscoee 
SINE ‘eins Or ctetcgiaslilensdisdiedeneenceiinsdetessneurohesianseabiadadale GO .cccccccesse 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 24, 1888 : 





















| ~~ oe ae 
Gold Securities E S|, 
in from Circulation in i 3 
Date. | Coin and Abroad, or | (excluding) Deposits | Banking 3 a 
| Bullion. out for Bank Post | *| Depart- | Reserve. ~ 
Export. Bills). | ment. ° Z 
j | | 
—— water } a om ees. 
0 | 25 £0,940 ! od 3% ows 
35,000 out, 25,240,940 ; 28, 5,406,2 
23,000 out| 25,347,640 | 27,755,632) 34,907,528 10,958,1 
243,000 out} 25,003,395 27,777,836 34,751,943)11,147,54 
221,000 in| 24,577,115 | 27,261,983, 33,450,683\11,927,392) 4 
396,000 in| 24,404,720 ,651, 33,838,865 /12,629 


226,000 out! 24,819,785 | 28,221,744| 34,763,436|11,949, 

235,000 in| 24,789,990 | 29,195,467| 35,496,137|12,21 
25,896,790 | 30,302,900 

764,000 in, 25,435,190 | 32,171,355| 38,966,512/11 

393,000 in| 25,100,380 | 32054,601| 35,365,291/11,631,1 

20,680,636 22,000 in’ 24'782.440 | 31,335,851! 37,135,651'12,008,198 333 — 





g 
5 








Subjoined is our usual table, affording a comparative view of th® 
Bank Returns, the Bank Rate of Discount, the Price of Consols, th® 
Price of Wheat, and the Leading Exchanges during a period of fou™ 
oo corresponding with the present date, as well as ten year® 

ack, viz. :— 
















| : : 
| Oct. 28, | Oct. 27, , Oct. 26, | Oot. 26 
e 1887.’ | 1888." 


At corresponding dates . 


with the present week. 


Oct. 30, 
1878. ' | 1885. 


| 
gett ge 








Circulation (excludin | £ & 
Bank post bills) ......... 30,108,425 | 24,652,290, 24,836,700 24,210,255 | 24,782,440 
Public deposits............... 2,715,768 | 3,048,624) 2,995,386, 4,025,166 5,431,351 
Other deposits ............... 28,310,943 | 26,976,418; 23,206,720, 22,370,167 | 25,904,500 
Government securities ...| 16,037,672 | 15,223,767, 13,485,215, 12,659,980 17,169,966 
Other securities ............ 22,642,589 | 20,795,249, 19,623,283 19,477,687 | 19,965,685 


Reserve of notes and coin} 10,338,734 \ 11,845,341! 10,940,166' 22,082,009 12,098,196 
20,747,631) 20,026,868, 20,092,264 | 20,680,636 
rcportion of reserve to | 
7 


Viabilities ...c.....scccssses 333 % | 308% | aly | 48RY 
Bank rate of discount 6% 2% 4% he ’e 
Price of Consols ........ j 948 = 101 103 at 
Price of silver per oz ...... | 4776 453d 44d 
Average price of wheat...| 398 0d | 31s 6d 298 9d | 298 9d 32s id 
Exchange on Paris(short)} 26 27} 32}'25 20 25/25 324 37 | 25 31 “3 25 30 35 
— Amsterdam (short) 12 2 m2 1 2/2 1g 24 12 1h 2h 12 12 28 


20 81 | 20 51 55 | 20 58 62 | 20 52 56/20 59 63 
91,401,000 | 85,940,000) 95,675,000, 95,797,000 |110,225,000 


* New 2} per ce 1ts.—Goschens. 


The amount of the “ other deposits,’ compared with the “other 
securities,” showed in 1878, an excess of £5,668,354; in 1885, 
an excess of £6,181,169; in 1886, an excess of £3,583,437 ; and 
in 1887, an excess of £2,892,480. In 1888 there is an increase of 
£5,938,815. 

In 1885 the open market discount rate rallied sharply, owing to 
the action of the Bank of Englaud in absorbing some of the floatin 
supplies of money—a step rendered necessary by the weakness 
its position, and the inefficiency of its discount rate. 

In 1886, the money market was quiet and weak. The stock 
markets were dull and without feature, apart from some wild 
fluctuations in Mexican railway issues. : 

In 1887, the money and stock markets were quiet and featureless. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted. 
TS Te LE sa) aes eA Pe eee PR ie 


— Hamburg (3 mths 
Clearing-house return ... 























Weeks | | Stock Exchange | | “Fourths” of the 

En ding. Total. | “"Pay Days. | Consol Pay Days. | Month. 
sss. | £ | Date; £ | Date.) £ | Date. £ 
Jn1to Aug 1; 4,084,297, \Jn1Apl1;2}388,816, Nov. 4{ 20,919, Nov. 4) 20,912 
Aug. 8 .....; 90,678, ‘Ape. 38) L437, Deo. | 27038" Dec.* 3} 17.60 
15 ......; 143,087, (May 1 

123,808, 7 30\ 50646, Jan. 5} 2%,171 Jan. 4) 25,885, 

127,883, |June 14| 50,702, ‘Feb. 2 27,168, |Feb. 4 20,499, 

120,904, | | 48,205, |Mar. 1 304, |Mar.* 3, 22,134, 

101,937, |July 12| 44.825, |April 5| 39,752, |April 4| 22,608, 

147,871, | 27| 58,009, |May 4| 26,414, May. 4, 26,414, 

105,134, |Aug. 10] 46,660, |J t} 29,899, |June 4) 20,882, 

172,028, | 29} 45,068, July 4) 33,477 July 4 33,477, 

125,067, Sep. 18} 48,919, |Aug. 1) 24,676, Aug. 4/ 18468, 

158,355, | 98; 58,248, (Sept. 3 2, | 4, 18,846, 

110,225, Oct. 12} 54,270, [Oct 3} 25,706, Oct. 4) 22,123, 

Total, 1888... | 5,620,359, 995,453, | E413,/ . 303,242, 

CorresPnag: | }sot0s7s, ... | 808,156, | 227,491, | 217,908, 

Incorbee. \ | +670486, + 97,297, | +2 +3554, 

o x + eee { 9297, ° 
"in 1888 |= 13° % we «= |= 108 % | ies & | =39'1% 
ie ngsy —. |ntasee2, |. | 297,190, 256,480, 


in 1887 ...|= 


in 1887 ...| 4, iv ee oun 
Do ’86 ... | 5; .. _ | 1,198,557, oe 263,497, | Pi 215,519, 
|— 52,715, + 40,960, 
Inc. or Deo. i me S mE ia + mr ~~ |e 190% 
' 





* The “ Fourth ” fell on Sunday. 


In four instances the “ Fourth” in 1887 was also the Consol pay day 
om whereas in 1886 this only happened twice. : 


The following is the Manchester Bankers’ Clearing :— 


1887 or 
£ 
| Ee | 120,425,008 


Increase in 1887............£6,780,553 = 5°6 per cent. 
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1888, 1887. 
£ £ 
Forty-one weeks ended Oct. 13 ............... 107,560,765 ......... 99,670,423 
ENE. DD. cissiscasssscccetevcessesssreness 2,532,069 2,313,441 
110,092,834  ......... 101,983,864 








Increase in 1888............... £8,108,970 = 7°90 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 
| | | 


\Comparative Increase 











Oct 25, ; Oct.18, | Occ. 27, or Decrease. 
| 1888. | 1388. 1887. |-———_——— 
| | |Last Week. Last Year. 
ASSETS. | £ £ & £ 


i £ | 
Goin and ballion—Gold ..., 40,866,000 41,145,000: 45,834,000 — 279,000 - 4,968,000 
or Silver... 49,127,000 43,992,000: 47.589,000.+ 135,000 + 1,538,000 

- 14,104,000 14,104,000 14,104,000 “ 


Government securities a 
37,137,000 38,300,000 33,247,000, - 1,163,000 + 3,890,000 


Private securities ............ 





LIABILITIES. } 
I ea hoe. scnsecbesw 104,347,000 105,842,000 106,181,900 — 1,495,000 — 1,834,000 
Government deposits ...... 15,504,000 13,976,000 12,093,000 +1,528,000 + 3,411,000 
Private deposits ............... 12,415,000 12,769,000 13,199,000 - 354,000 - 784,000 
IMPERIAL BANK OF GERMANY. 
Oct. 15, Oct. 6, Oct. 15, 
1888. 1888. 1887. Last Week Last Year. 
ASSETS. £ £ £ | & £ 
Coin.and bullion _............ 42,924,000 43,245,000 36,751,000 - 324,000 + 6,173,000 
ne and advances ...| 24,697,000 27,485,000 26,539,000, — 2,788,000 - 1,842,000 
IABILITIES. i 


Notesin circulation .......... 50,736,000 53,165,008 45,367,000| — 2,429,000 + 5,369,000 
Current accounts ............ 12,743,000 13,465,000 .14,545,000'+ 725,000 — 1,802,000 


AUSTRO-HUNGARIAN BANK. 








Oct. 15, | Oct. 6, | Oct. 15, 
1888. 1888. 1887. [rast Week Last Year. 
ASSETS. £ £ £ & & 
Coin and Bullion—Gold ...! 5,958,000 5,954,000! 6,700,000/— 1,000— 747,000 


_ Silver ..| 15,526,000, 15,404,000! 24,601,000,— 122,000/+ — 925,000 


Discount and advances ...| 19,780,000. 20,334,000 18,023,000 554,006, + 1,757,000 
LIABILITIES. 
Ciroullation ..........-...:00+ | 41,426,000 41,962,000 87,915,000)+ 536,000 + 3,511,000 


NETHERLANDS BANK. 











Oct. 20, Oct. 13, | Oct. 22, 
| 1888. 188s. | 1887. |Last Week| Last Year. 
ASSETS. £ Bea th £ £ £ 
Coin and bullion—Gold ...! 5,084,000: 5,081,00C; 4,022,000'+- — 3,000)+ 1,062,000 
— Silver...| 7,549,000. 7,731,000) 8,112,000|- 182,000|- 563,000 
Discount and advances ...) 8,292,000: 8,401,000} 7,342,000/-  109,000|+ 450,000 
LIABILITIES. | 
Notes in circulation ...... | 17,757,000 18,950,000, 16,410,000) - 1,193,000) +- 1,347,0U0 
DME ciieinostisccecest | 1,742,000 1,666,000) .2,142,000\+  76,000!- 400,000 
NATIONAL BANK OF BELGIUM. 
Oct. 18, Oct.11, , Oct. 20, 
1888. 1888. 1887. (Last Week Last Year. 
‘ASSETS. £ £ £ £ £ 
Coin and bullion............... 3,692,000 3,720,000 3,720,000 - 28,000 - 28,000 
Discounts, &0...........0000000 13,840,000 11,884,000 12,045,000 +-1,956,000 + 1,795,000 
LIABILITIES. I } | 
Circulation ....; 13,923,000 13,873,000 14,347,000 + 50,000,- 424,000 





Deposits ... 2,567,000, 2,604,000 2,486,000 ~ 
BANK OF SPAIN. 


Oct. 20, Oct. 13, | Oct. 22, 


37,000'\+ _81,u00 











| 
Last Week| Last Year. 








1888. 1838. | 1887. 

: AssETs. & & £ £ £ 
Coin and bullion ..........., 13,050,000 13,151,006) 11,941,000;- 101,000) -- 1,109,000 
Discounts and advances ...| 36,944,000. 37,951,000) 35,928,000) - 1,007,000! + 1,016,000 

LIABILITIES. | 
Circulation Cine beseseseessnestel 28,458,000. 27,853,000) 24,053,000/+ 605,000; + 4,405,000 
Deposits .........,-..- csrssesenel 16,875,000 16,443,000] 15,653,000/+ — 32,000'+ 822,000 
NEW YORK ASSOCIATED BANKS. 
Oct. 20, | Oct. 13, Oct. 22, 

1888. | 1888. | 1887. |Last Week| Last Year. 

saan ASSETS. £ £ £ € £ 
WIN i oe h laogscnneenssvencd 18,860,000 17,020,000) 15,360,000|+-1,840,900,+ 3,500,000 
Legal tender oo... 6,620,000 5,780,000) 4,360,000] ~ '160,000-+ 1/26u,000 
Loans and discounts......... 78,820,000 79,440,000) 70,200,000) ~ 620,000) + 8,620,000 

LIABILITIES. | : 
Circulation ..............s00. 1,300,000 1,306,000) 1,640,000 hs - -840,000 
Net deposits .............006. 84,380,000 82,900,000) 71,400,v00 +1,480,000, + 12,980,000 
RESERVE (Specie & Notes).| 24,480,000 22,800,000) 19,720,000, +-1,680,000 + 4.760.000 
Legal Reserve ........ccce-esees 21,095,000 20,725,000, 17,850,000! + 370,000'+ 3,245,000 
Exoess of actual reserve ...! 3,385,000 2,075,000! 1,870,000\+-1,310,000'+ 1,515,000 
oe ee a — — the Austrian florin at 28; the Dutch florin 
a 5 ani e franc, lire, and peseta at 25 per £1. American i 
reduced into English money at 4s per dollar. - ee 

BANK OF RUSSIA. 
The following is the return dated October 13, these figures i 
‘accounts at the branches :— : ee 
£ 

I ins ice hee inbeiocktbossstades Axed sétose svi devevenysaall 380, 

odd SCONE 0000. ccsveescccctse sateen 
Notes in rewerve ,.................00800 4,478,006 
ONDE cs sesesterecsccseens cso 61,856,000 
Discounts and advances 32,051,000 
Nh renee tant ce epee eats 22,548,000 





- Notes in circulation 
I i iiniaansahitigeaneravctnenbinnteinties i. 
OUD. Sicvcerceiainsebinraginnscenrescktpicnsonbebs veorsncenervessese 


* Converted at 7 roubles per £, other totals at 10 roubles ‘per £. 





Discount and Loan Market.—The money market has 
not shown any fresh feature of importance during the past 
week. In the discount market the rate for fine three months’ 
bank bills has ruled most of the time at 3 per cent., but 
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transactions have taken place below this figure. Day-to-day 
money has been in but slight demand, and, in fact, it has 
been at times almost unlendable. On Wednesday the usual 
fortnightly account loans to the House were arranged at from 
4 to 4} per cent. The demand was large, but smaller than at the 
last settlement. As regards the outlook, it may be pointed 
out that the open market rates in London are now below 
those ruling at the leading continental centres, hence any 
demand for gold is likely to be diverted here, and it would 
need but aslight resumption of the export movement to 
at once cause an advance in rates. 

Owing mainly toa restriction of the note circulation, the 
reserve of the Bank of England shows an increase of £467,000, 
the total now being £12,098,000, or 38% per cent. of the 
liabilities. Owing to repayments to the Bank, the Govern- 
ment securities show a decrease of £800,000, and there is a 
corresponding decrease of £659,000 in the public deposits 
The “other” securities exhibit a diminution of £430,000. 

Tenders will be received at the Bank of England-on Mon- 
day, the 29th inst., for Treasury bills to the amount of 
£1,200,000, dated November 3, 1888, and payable at three or 
six months after date (at the option of the persons tendering) 
—viz., on February 3, or May 3 next respectively. 

The silver market has been quiet and steady. 
at 43}d per oz. 


The India Vouncil has sold the following drafts during 
the week :-—— 


Bars close 


d 
4 15-32 per rupee. 
4} per rupee. 


£ ~ 
48,000 in bills on Calcutta at... 1 
1 
1 49-16 per rupee. 
1 
1 
1 


50,000 in bills on Calcutta at ... 
30,000 in bills on Bombay at ... 





... 190,700 in bills on Calcutta at ...\ 1 4 17-32 per rupee 

- ..- 109,300 in bills on Bombay at .. f about 24 per cent. 
‘ed ‘ 1,000 in bills on Calcutta at ... 4 19-32 per rupee. 
Thursday ...... 2,000 in bills on Bombay at ... 4 19-32 per rupee. 


Between April 1 and last night remittances amounting 
to 10,35,50,806rs had been sold, realising £7,007,124. 

We are informed that Mr Arthur McMahon was declared 
a defeaulter upon the Stock Exchange to-day (Friday). 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 





























} & 
| ¢ Bank Bills. Trade Bills. ‘* 

‘ ° a —_—- tC— — 
| as 3 Months.|4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
be Sey BERS, % % ee 

Aug. 3...) 91 2h 2b) 28 28 2h 2 | 3 
10...) 1 1 By 24 | 3 3 3t af 
Baeal Be 2 24 | 3 § 3} 3 
2% .| 1419 2 2] 3 3 3} 3 3 
3i,..) 1 2 | 2k 3 3 3} 8h, 3h 33 

Sept. 7:..| Hl 2) 233 | 3h 3 3k «8h 8h! 88 8} 
14...) 23 8 3h 38 | 3h 36 3} 35 33 C4 3% 4 33 4 
21...| 3 3| 8h: 8% af 3h 83 4] 38 4 | 383 4 
Sin | s . 4 . 4 ‘f t ‘ 

Oct. 55.44 8 44 43] 4h 4 4h. Ob | 4h 81 th 618 
12...| 2 38 39 sf ' 3} ? 4h: 4 Ae 4 4} 
19 ..! 2} 3H 33 | 3} 34 33 44 | 33 44) 33 44 
26...\ 3 ee | 34 o:4<'8 «€' se 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice ................6 34 per cent. 
Discount houses ab-oal . isda 9055 54550. dopypoassbisopontoveces 3 per cent. 
Do at seven and fourteen days’ notice ......... 3} per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open Bank Open 
= “— Rate a 
‘e fo | /o fo 
Paris ......... 440ct. 4,’88} 4 | Vienna......... 44 Sept., ’88] 44 
Sr 4 Sep. 15,’88]3% | Genoa ......... 54. Dec. 86] 5 
Hamburg ... 4 34 | St Petersbrg. 6 Sept.,’88] 7 
Frankfort ... 4 34 | Madrid - ...... 4 34 
Amsterdam.. 24May 29,’85] 2 Lisbon ......... 5 April ’86] 44 
Brussels ...... 4 Oct. 16,’88}4 | Conenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
» 4 Discounts. Overdraft. 
New York (call money) 2 Melbourne ...... 6 to7...... 8 
Ditto (endorsed bills)... 4to44 Sydney ......... 6 to7t..s..: 8 
Calcutta, Bank min. ... 6 Adelaide ........ 6 006.0023 8 to 9 
Bombay, Bank min. ... 7 Mamata) ovis sesitsssissceccaesses 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. ° Marks. German. | Dollars. American. 
25.32, p. mille for tus. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25.224— Par. . 20.43—Par. 4.867—Par. 

25.12 p. mille agnst us 


20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
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The exchanges were yesterday :--- 
French “cheque” exchange 25f 33}c,* or 4g per mille for us (nom.) 
German short exchange ...... 20m 364pf, or 3} per mille against us. 


al naahee't ” \ $4.88}, or 34 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. , 
The following meetings are to be held during the ensuing week :— 

















Company. | Class. Date. Place and Time. 

Dublin and Meath Railway...'General aeancarbasin Nov. 1/Dublin, at 12 
Falkland Islands ............... Ex-General ...... Oct. 29/Gracechurch street, at 2 
Grand Trunk Railway ......... General ............ 30/Cannon Street Hotel, at 4 
Highland Distilleries............ General ............ } 30/Glasgow, at 1 
Highland Railway ...........-... General ............ 31/Inverness, at 1 
Kington and Eardisley Rail.|General ............ 31/44 Gresham street, at 12 
Land Co. of Australasia ...... General ... | 31\Cannon Street Hotel, at 12 
Las Cabagas Estancia ......... | eae Nov. 1|Moorgate, st. Chambers, 12} 
Leadhills Silver Lead Mining, 

Mi uidtihsccPeshadednsesdcteat evetig General ............ Oct. 30/30 Finsbury circus, at 12 
London Corn Exchange ....../General ............ 30|Mark lane, at 124 
Lorenz Ammunition and | 

MIOIIOE Ba cciesasnecc’seuseasdes General ............ 29| Victoria street, at 3 
North of Scotland Bank ...... Geweral’...:.s.ccose Nov. 2)Aberdeen, at 12 
Ruby and Dunderberg Consl. | 

NE on S58 ds edad dos dos General ............ Oct. 380\Cannon Street Hotel, at 1 
Southwark & Vauxhall Water|Special ............ 30/Sumner street, at 1 
Tendring Hundred Waterwks|Adjourned ......} 30|Bloomsbury street, at 124 
Union Mortgage and Agency | 

| re General ............ Nov. 1/Cannon Street Hotel, at 2 
Wenham Company ............ , . 80) Winchester House, at 2 
West Flanders Railway ‘ 2}10 Moorgate street, at 2 








Westminster Fire Office ak 

Tue Stock MarKkets.—The settlement which began on 
Wednesday, has taken up much attention this week. The 
volume of business to be settled was large, butas money was 
cheaper “contango” rates generally were lower than at the 
Mid-October settlement. Not much fresh business has been 
transacted, and prices have not shown any settled tendency. 
Home railway shares were rather flat at one time, but they 
close firmer, since the strike of coal-miners has turned out to 
be much less serious than was expected. In American rail- 
way shares business has been almost entirely confined to the 
professional speculators, and hence prices have fidgetted up 
and down within narrow limits. Foreign securities, as a 
whole, have ruled firm, since it is expected that the monthly 
liquidation at Berlin will pass off without difficulty. The 
future course of the markets remains doubtful, but prices 
are more likely to droop than to advance. 

Consots, &c.—Owing to the continued ease of the money 
market, consols have again improved. Old consols close 
¢ per cent. higher, reduced Threes 4, and the New 23 per 
Cents ¢ per cent. India sterling stocks have had a quiet 
but firm market. Bank of England stock is unaltered 
Colonial Government issues have been in good demand, 
especially the Inscribed stocks, owing in a measure, perhaps, 
to the fact that they are now available for the investment of 
Chancery Trust Funds. All the leading stocks close from 
¢ to $ per cent. higher. Home Corporation stocks are 
unaltered. 


Cosine PRICES—————————____ 
Last | } | To- 








| Fri. | Sat. | Mon. | Tues., Wed. Thurs. day. 

Consols tor Money ...'100 4100} }10C 3100$ 1100$ 11004 11003 1/+ 4} 
Reduced 8% ............ 99; $99 FO9f $99} 399} 100993100} 9991003/+ 4 
23 % until 1903, then! | 

%.%, ved. 1923.......97} $97 $97 £97k 497E 397% 497% 4h... 
2%, red. 1905........./97 $97k 297E 397 397h 897} 897E 8)... 
2} %, red. 1905.........04 $94 $94 $94 $94 394 304 Qh 
Local Loans 3% Stock|102 3/102 31102 3102 3102 3102 3102} 33/4 4 
Excheq. Bills,Jne. 24%|10/ 5/d 10/ 5/A.10/ 5/d 10/ 5/d 10/ 5/A.10/ 5/410/ S/d)... ... 
Bank Stock (5%) ..325 $325 $325 83% 8326 8326 8326 3... 
India3} % red., 1931..|105 $105 31105} 31054 6105} 6 1053 6} 1053 6}!.. 

Do 3% red., 1948...197 497 $97 §97 4397. 497 97} iy } 


Mt. Bd. of Wrks 34 %{111 


FoREIGN GOVERNMENT SeEcuritres.—The tone of the 
foreign market, as a whole, has been rather weak. The 
Continental bourses have not shown much elasticity, and at 
this centre the tendency remains “bearish.” . Nevertheless, 
a few issues are higher on the week. Russian bonds have 
rallied from 4 to 1 per cent., owing no doubt to the efforts of 
those financiers who are interested in bringing out a new 
loan. Hungarian Gold Rentes have hardened, upon the 
favourable budget statement, and most other International 
issues close slightly higher. Turkish bonds have advanced, 
especially Group L, which close at 28}, or a rise of 14 per 
cent. Amongst South American descriptions, Peruvian have 
further advanced 1 per cent., upon favourable rumours, and 
Ecuador have reacted about 1 per cent., owing to “bear” 
repurchases. In the better class issues there is little change. 


12111 12111 121114 12 111} 12111} 12111 12 








1'27 King street, W.. at 2 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 















Closing Pri Ri ~~ 
7—Closing Prices. —. ise up” 
Last Week. To-day. or Fall. Prices. 
Ra GT, TH ncivcdpaanbeasgecccdinese Ga « “, - se 
Austrian 4 % Gold Rentes See as ae ee ee 
SOPOII  DO ovcncocusianshatecsepeacons ~ikee 3 - ae ME. 
Buenos Ayres 6 7%, 1882 and 1886......... eee 9 << 2. se 
Chilian 44 % Conversion Loan ............ SSE: dee | tay ke ce 
Egyptian 4% Unified Debt .................. Co 8... Re ae 
Ditto 5 % Preference ..............s000000 16 os te tae oe 
Ditto 5 % State Domain .................. ee ee ee 
Ditto 4 % Daira Sanieh m7 coe Bree 
French 44 %, 1883 ..........0000. 104 Sis, sian seiner 
Hungarian 4 % Gold Rentes 84 i, Pee oat 
Italian 5 %, 1861 (less 13°20 % 0536 .. + # ... 
ORO D7 TIE sos cadiecteusniedentmsadive no. ieael +e or on 
Peruvian 6 %, 1870 ..........4 18 } ae’ a os 
DERD EX, BIBS. cciccenst ces « 16H6h .. + ? were 
Portuguese 3 %, 1853-80 63 wo + as 
Russian 5 %, 1878 ..........000+ 100} ~ + oe 
TL | a are 43 .. + ee 
Turkish, “Tribute Loan” 4} 7%, 1871 ... . S132... + = 
Ditto 5 % Defence......ditto ..........0 = + } .. 
EE ITI, ccncecuccatesarentiiainesen 15 sn 
Ditto Groups IV, ....4..,...6-. edie’ 15 al A A ew) 
Uruguay 5 % Unified ...........cccceccccsses 7334... - & 73} 





Homg Rarttways.—The market has fluctuated a good deal 
within moderate limits. In the early part of the week, when; 
it was seen that the strike of the coal mines would prove 
much less serious than had been anticipated, prices advanced, , 
the stocks of the “heavy” lines being especially firm. On 
Wednesday, however, which was “contango” day, they gave’ 
way, upon rumours of some impending failures, despite the’ 
fact of the tratlic returns being satisfactory, and continu- 
ation rates lighter than at the last settlement. The: final 
prices are, however, distinctly above the worst. On the week 
the “heavy,” lines close distinctly higher. In the Southern 
Deferred stocks business has been active, but prices finally 
show only a slight rise. The Scotch stocks: have had # firm 
market, and with the exception of North British Deferred, 
prices are higher. There has been a rise of 3 per cent, in 
Metropolitan Consols, owing to some rather extensive buy- 
ing on the part of a “bull” clique. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 











“ Making 
7—Ciosing Prices. —~, Rise up” 
Last Week. To-day. or Fall. Prices: 
Caledeentam cpdececovcccscsocediiovdisdsccccctscos 1114 §.. UN}... + § .. IM 
Great Eastern .......... « © >... @ } ede! ee ee 
Great Northern “A” ME. -. Biasitll 1k... - ; .-- 101 
Gren: WEBtOER ococcceosecaracctdiéocceces ang OF Run J ee «-« 1605 
Lancashire and Yorkshire ............ coo BRGALTS} «22+ TRGB ne scsi ere | ee BEE 
London and Brighton “A”  ........ss0000 130 @... 1304 j . * § . 1305 
London Chatham and Dover’............... 23f ? 23 ie! ee ee CT 
Ditto Arbitration Preference ......... 101% 24... 101 % “eer 
London and North-Westerm ............00 W762 ns 3D ee t -» 167}: 
London and South-Western .. ..........+. 1365 74... 187 8 .. + - 137 
Manchester, Sheffield,and Lincolnshire 69 71 GB 71 ne coe wee coe | OO 
De At ..ccenccesserdhewdiibinconnndnn 36% 7} .. Bi. eoivdiwa met 
Metropolitan Consolidated .. .......ss0000 996 4 ew OE et Be SB 
Do Surplus Lands .............. ‘ dk di a Pee 
Metropolitan District .. woe S33} 44 SAP ck. ee cee 
MIRO © ..0cdeccesvcccveccccctsce «oe 1825 §... ID ~~, 4 “ye 
North British, Ordinary ..................... 523 3... 52} ae ay | ae 
Be 0 IID hac aceqese ds tngnceseceigens sof 2... 74 oes « Set, a cee 
North-Eastern—Consol ............:se0e000- 1563 7h .. 1573 Sh... + 1... 157% 
North Staffordshire wr... Poa 
South-Eastern “A” BBR: dean, tee ce 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Oct. 21, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate recei 
are calculated from the lst August instead of from lst July, 
as in the case of the English and Irish railways. 


The increase of £44,670 for the week on the English and Irish 
lines is equal to 4°02 per cent., the mileage being 13,760}, as com- 
pared with 13,681} in the corresponding week of last year, while the 
increase of £9,067 on the Scotch lines is equal to 6°75 per cent., on 
a mileage of 2,159, against 2,152}. 

The aggregate totals show on the English and Irish lines an 
increase of £340,054 equal to 1°78 per cent., and on the Scotch 
lines an increase of £121,398 equal to 7°18 per cent., as compared 
with the corresponding period of 1887. 


~ Half-Year’s Aggre-) 





Week’s Receipts.| gate Receipts. Miles Open. 

. Increase fens Increase! aaa 
Total. | or otal, || OF 

Deve! | Deere! 1888, | 1887 


£ £ £ £ | 
70,610,+ 2,794) 1,196,164) + 3,239) 1,0563| 1,056 
81,307, + 3,139) 1,299,111/+ 634! 
154,840'+ 5,710) 2,663,080) + 70,340) 2,4603) 2,455} 
76,918;- 1,190) 1,331,899;- 422) 512 | 5004 





EnGLisu LINES. 
Great Eastern. .........ccccccersees { 
Great Norther ............00c000 0+ 
Great Western 
Lancashire and Yorkshire ...... 


London and Brighton ............ 42,634'+ 2,420 798/369) + 3,954) 476 | 463 
London, Chatham, and Dover 23,830'-+ 07) 476,496/+ 4,779} 180 180 


209,098; -+ 7,807, 3,513,698}+ 65,681| 1,87 
56,513 + 1,943 1,083,765! - 14,154 
45,344)+- 1,404) 673,987/+ 3,290; 287: 


London and North-Western ... 
London and South-Western ... 
Manchester, Sheff., & Lincoln... 




















































late. New York Pennsylvania and Ohio Ist Mortgage 
bonds, Erie Ordinary, and Illinois Central, have fallen $1 
to$1j while most other issues are from $} to $$ lower, with 
the exception of the “Vanderbilt” stocks, which have 
ruled firm. In Canadian securities, Grand Trunk stocks had 
a fairly steady market until to-day, when prices declined. 
Canadian Pacific shares have been flat, and close $1 down, 
owing to the threatened conflict between the company and 
the Manitoban Government in regard to the construction of 
the Red River line. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





“ Making 
7—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices 
C-ntral Pacific Shares ................s000+ 363 7 ... 3637 — 364 
Chicago Mil., & St Paul, Com. Stock... 68}; 4... 683 8. + 4k 674 
Denver and Rio Grande, Ord. Shares... 19§ 3... 18919}... + 4 19 
Ditto Preferred Shares .................. 52; 6... CR e.. + § «. Sh 
Illinois Central Shares ..................... 120} 3}... 119 - iy ... 
Lake Shore and Michigan Sothrn.,Shrs. 105g { ... 105} 6)... + 4 ... 105} 
Louisville and Nashville,Com. Stock... 623 %.. 6132 .. - ¢§ . 614 
New York Central, Shares.................. ae eee) ee) ee 
New York, L. E.,& Western, Ord. Shrs. 30, 4... 208 §... - & .. 20% 
Ditto 6 %, Second Consol. Mort. ...... 103g g... 103§R... - 4 ... 108 
N.Y., Ontario, & Western, Reg. Shares 16317... 163 ¢... - 4 163 
N.Y. Pennsylvania, & Ohio,7 Z1lst Mrt. 42 4... 414 2... - fF 414 
Norfolk & Western, Preferred ............ 549 @... 53h 2.1. - WY 54 
Northern Pacific, Preferred ............... 2 en ee ‘ 63 
Ohio & Mississippi, Ordinary Shares ... 244 § ... 23% 4} - 4 24 
Pennsylvania R. K., 350 Shares ......... 56% 7 ... 5637 bbe 56} 
Philadelphia & Reading, $50 Shares ... 274 4... 26 7 .. - 4 27 
Union Pacific, Shares. ......:..000...sccceseee Siete ORE. Bae! cy 674 
Wabash, St Louis, &c., Preferred Shrs.. 295 §... 2839 & - #3 284 
Ditto 6 %, General Mortgage,Certs... 45§ §... 455 $.. - 4 44} 
Canadian Pacific, Shares .................. 58} 9 74 8k... - | 37 
Grand Trunk of Canada, Ordinary ...... 113 4 Wiy.. - 4 114 
Ditto, 4%, Guaranteed .......... Ss 703 14 1 ee 71 
Ditto, First Preference 63% 9} 738 .. - 68} 
Ditto, Second Preference .... 483 3 473 4 - 4x} 
Ditto, Third Preference .................. 263 7 263 38 - 7 
Foreign Rariways.— Mexican (Vera Cruz) stocks rallied 


sharply at the close of last week, upon the declaration of the 
excess Preference dividends, and they close firmer, although 
below their best, at a rise from 2} to 3 percent. Nitrate 
shares have risen $, Argentine Great Western bonds 3, 
Buenos Ayres Great Southern Ordinary i$, Buenos Ayres 
and Ensenada Ordinary 5, ditto 7 per cent. Preference 7; 
puenos Ayres and Rosario Ordinary 1, Central Argentine 4, 
Quebrada shares %, Lima j, and Varna $. 

BANK SHARES.—Bank of New Zealand have fallen 1, Hong 
Kong and Shanghai 1, London and South-Western 4, and 
Merchant Banking $; while Consolidated have risen }, 
English of the River Plate 4, Imperial Ottoman }, Inter- 
national of London 3, and London and River Plate }. 

MISCELLANEOUS SECURIT(ES.—Brewery shares have been 
dull, Allsopps’ Ordinary falling 2, Guinness and Co. 5, and 
Bristol Brewery 1. 
moderate demand. On the week, Western and 
Ordinary and Deferred show 
Panama Ordinary 4, and ditto 2nd Preference 1. Amongst 
other issues, Aluminium shares have risen 3, Bell’s Asbestos 
%, Ceara Harbour 4, Rio de Janeiro Flour Mills 14, San 
Paulo Nitrate 4, Royal Exchange Insurance 5, London 
General Omnibus 5, Tarapaca Waterworks 2 (including £1 
paid-up), London and South African Exploration 1}, and 
Scottish Australian Investment Ordinary 10; while London 





ee 








Brazilian | : : 
; — ; ili '! | very small amounts which have arrived have been sent to the Bank 
a rise of 7, West India and | of England. 





Telegraph securities have continued in 


| 


es 














= aa cee = 
1360 THE ECONOMIST (Oct. 27, 1888. 
giotes — if we ies Ra . 4 | Nitrate Ordinary have fallen 1, London Produce Clearing- 

Tn sneitihisenestivenginabases 2,996; ‘ 201,979) ye) 2 2 ’ i 
Metropolitan District ..... .. .. 7,631\+ TL 113.5204 6,596 is 13 | House $, Samuda Brothers 4, Gas Light and Coke “A” 2, 
BENE snes. ccossnepsee 157,962) + 7,127 2,440,342, + 92,901 1,296} 1,2844 | p Pts gale vee +s ie ks NE 
North-Eastern" iaese7 Stas SorSTi7 + soeee 1i680'| LsTHt Peel River 2}, and Jorehaut Tea 1. In Mining shares all 
North Staffordshire ad Ie + t. —— + ae - | ms Copper issues have risen sharply and close firm. Diamond 

PROSE EB ccc ccccccccccccceesecese sVOU -+ sve ‘ vos . | | . . 
Iris LiNEs. | | | shares have also advanced. Indian Gold issues have ruled 
Great Northern .....................'  13,391/+ 390, 225,621+ 9,008) 487 487 . 
Great Southern and Western... 15.301 + 623 250,182 4+ 6,264 6522| 592 | firm. 
Midland Great Western 16,192.-- 735 145,314,4+ 5,875 432 432 “i - ‘ 
_——$——|_—- —— ——...| —| | The following are the latest closing prices, &c., of the more 
Rs ry 7 9 "eo: "OTS ° . ° 

eee seenaneeenens 1,155,601 + 44,670 19,400,229 + 340054 13,7603) 13,6812 | important miscellaneous issues :— 

1 NES. fren sare cemmere seshrins nen eee renee aes “ Maki 
al aa 62,067 + 4,658 769,843 + 57,716 784]! 779} ; / ; ing 
Glasgow and South-Western ... 22,736 + 1,213 306,343 + 14,605, 348 | 348 cate — Pa Prices. 
North British «2.00.00... 53,646 + 3,196 736,697) + 49,077, 1,0263| 1,0251 | angto.american Telegraph, Ordinary .. a as: ‘ gare ip 

. 9087 ence! |. sane 35 COIS BIE... isncccieasapcese@ences coosanes Te oS coe Oe OE ts, |, ae 
Total... nesses 143,449 + 9,067 1,812,883 +121398° 2,159 | 2,152 | +tiotchkiss’ Ordnance ...............c., sb sia AM coe. eee ict 
son’s Bay, SHAreS .......s.scsecesesseseee BI ie INE cia. rm coi, lo 
AMERICAN AND Canadian Rar.ways.—The market has | fhperial Otuaman Banke 2 me m1. oR" ut 
been unsettled, and prices have fluctuated in a very uncer- | Mexican Railway, Ordinary .............. rset onus. gees iu a 
tain manner. At present the public seem to be doing very | _ Ditto, Second Preference | .........0.... 78 { we 79580. 4 soni 
. o . . ntabet r. Re ere 4 BD 2... = sso 
little, and the market is therefore mainly in the hands of the South Austrian Railway, Shares .. 9 i Se ae Baas, = " ie a 
| professional speculators. The chief movement this week is a Caled tkadone ee re it te oe } eae 
fall of $14 in Norfolk and Western. This road has not only * Hotehkiss’s dividend 10 per cent. against 20 per cent. 
« 217 ic i \ < y 
been outmaneuvred by the Richmond Terminal Company, STOCK EXCHANGE COMMITTEE DECISIONS. 
but it suffers from an unduly heavy amount of capital in pro- ; . : ; y 
portion to mileage, and this has been attracting attention of The Committee have appointed the following special settling 


days :— 
Tuurspay, OcToBER 25. 

Canadian Phosphate Company, Limited, shares Nos. 1 
73,334. 

Manchester Brewery Company, Limited, £150,000 Five-and-a-Half 
per Cent. Perpetual Debenture stock (not to be marked). 

Maxim-Nordenfelt Guns and Ammunition Company, Limited, 
shares Nos. 1 to 280,000 and £400,000 Five per Cent. Debenture 
stock. 

Meux’s Brewery Company, Limited, Five per Cent. Preference 
shares Nos. 16,609 to 50,000 and £400,000 Four per Cent. Mortgage 
Debenture stock. 

North British Railway Company, £555,000 North British 
Ordinary stock, £555,000 North British Ordinary Preference stock, 
and £1,045,000 Four per Cent. Convertible Preference stock (1888). 

Taylor’s Eagle Brewery, Limited, Ordinary shares Nos. 1 to 
6,000, Seven per Cent. Preference shares Nos. 1 to 7,000, and 
£60,000 Five-and-a-Half per Cent. Debenture stock (not to be 
marked). 


to 


Fripay, OcroBER 26. 

Alabama Great Southern Railway Company, paid-up scrip of 
£276,000 General Mortgage Five per Cent. bonds. 

Quebec Central Railway Company, £200,000 Five per Cent, 
Prior Lien bonds. 

The Committee have ordered the following securities to be 
quoted in the official list :— 

Alabama Great Southern Railway Company, paid up scrip of 
£276,000 General Mortgage Five per Cent. bonds. 

Brazilian Imperial Central Bahia Railway Company, Limited, 
£578,460 stock in lieu of the shares now quoted. 

Canadian Phosphate Company, Limited, shares 
73,334. 

Ilex Gold-Mining Company, vendors’ shares :—Preferred Nos. 
48,874 to 56,873 and Nos. 76,001 to 92,000. 

Maxim-Nordenfelt Guns and Ammunition Company, Limited, 
shares Nos. 1 to 280,000 and £400,000 Five per Cent. Debenture 
stock, in lieu of those of the Nordenfelt Guns and Ammunition 
Company, Limited. 

New York Susquehana 
$8,000,000 Preferred stock. 

North British Railway Company, £555,000 North British 
Ordinary stock, £555,000 North British Ordinary Preference stock, 
£1,045,000 Four per Cent. Convertible Preference stock (1888). 

Philadelphia and Reading Railroad Company, Voting Trustees’ 
Certificates (Common stock), the First, Second, and Third Prefer- 
ence Five per Cent. Income Mortgage bonds (the latter with option 
of conversion and without), and the Deferred Income Bonds 
(stamped as assented), in lieu of the Shares, English Certificates 
(assessment all paid), the Seven per Cent. General Mortgage 
Currency Engraved Reorganisation Certificates, ditto Deferred 
Income Bonds, ditto Temporary Receipts (assessment all paid), 
and ditto Consolidated Mortgage Bonds (second series), and to 
strike out the Perkiomen Consolidated Mortgage Bonds (June, 
1873), guaranteed by the Philadelphia and Reading Railroad 
Company, and substitute therefor the Five per Cent. Bonds. 

Quebec Central Railway Company, £200,000 Five per Cent. 
Prior Lien Bonds. 

South-East Mysore Gold Company, Limited, vendors’ shares, 
Nos. 1 to 43,000. 


Buiurox.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October 25th, 1888 :— 
Gold.—Nothing has been done in bars since last week, and the 


Nos. 1 to 


and Western 


Railroad Company, 


£32,000 has been bought since our last, and nothing 
has been sold. £12,000 has arrived from China; £8,000 from the 
Cape ; to Bombay, £5,000. 

Silver.—The market improved a good deal with some special 
demands until 432d was paid on the 23rd inst. The sale of some 
railway bills prior to the India Council allotment caused some 
weakness, and silver fell to 434d, which remains nominally the 
price to-day. The P. and O. steamers take £42,400 to India. 

Mexican Dollars have been quite nominal, and nothing has been 
done during the week. To China and the Straits, £55,917. 








— 


Oct. 27, 1888. | 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 43}d per oz standard ; bar silver, con- 
taining 5 grs gold, 438d per oz standard ; cuke silver, 463d per 
oz; Mexican dollars, 423d per oz, nearest ; Quicksilver, £9 10s. 


Messrs A. P. Turner and Co.,50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, Oct. 18, at noon :— 


Denver Rio Grande and Western Ist 6s, 1911 
East Ten., Virg., and Georgia Ist Cons. 58, 1956 
Missouri, Kan. and Texas Gen. Cons., 6s 
New York, Susquehanna, and Western, 5s 
Richmond and Danville Debenture, 63, 1927.................cescceseeeees 
St Louis, Ark., and Texas Ist Mort 
do 2nd Mort. 

exas and Pacific New 1st Mort., 5s 
Philadelphia and Reading, new Ist Pref. Inc 

Do do 2nd do 
do 3rd do 


LONDON COURSE OF EXCHANGE. 


Do 


| Price Negotiated on Change. 
Oct, 25, 


25 35 
25 633 
12 4 
12 23 
20 64 
20 63 
20 64 
12 36} 
25 67} 
2418 

25 974 
465 

624 


| Usance. 
| Oct. 23. | 


25 30 
25 58} 
12 3h 
12 1} 
20 60 
20 59 

| 20 60 
12 33} 

| 25 624 

| 24ta 


25 35 
25 624 
12 4} 
12 8 
20 65 
20 64 
65 
36} 
674 


| 25 20 
3 months | 25 574 
“i 12 33 
At sight i2 2 
3 months | 20 61 
| 20 60 
| 20 6L 2 
- 12 383 «12 
25 62h 25 
| 243 25 
} 25 95 26 0 25 925 
46r5 46% || 4675 
52th 52+e || «623 


} 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Frankfort 
Vienna and Trieste 


AGI, TURIINON, GIO, 0 cocccescocesscscecseoee 
Madrid, Barcelona, &c. ............0006 } 
Lisbon and Oporto 


Latest, Rates of 
Dates. Exchange. 


27 Ag 

48d 
73% 

51-30d 


Latest) Rates of 
Dates. | Exchange. 


| Usance. Usance 


‘Cheques{Rio Janeiro ... Oct.25 90 dys st 


25°33: 
ie-00f Short. [Buenos Ayres Sep.24 
20°364 | ,, Do Oct.23 
20-20 | 3mos. [Montevideo ... Sep 25 
20°23 Z as?) eae head 4 
Frankfort 20°38 | Short, [Melbourne...... Sep. 60 dys st 
Vienna 12716 | , Sydney - \ i tye f " 
St. Petersburg|-...| a 3 mos. [Adelaide - -— \ ei 
Const’ntinople Oct.2: 9° Po alcutta Oct. 2 at telegra’ 
Genoa, & a a - - 1/4 transf'rs 
i 5) 5° Hong Kong ...| - 3/ly 4 m. sgt 
hanghai - 4/3§ . 


Hamburg 


Nm bo nw m™* 
ooo 


60dys é 


NOTICES AND REPORTS. 
FOREIGN GOVERNMENT STOCKS, &c. 

Ecuador.—The Council of Foreign Bondholders state that they 
have received from their agent at Guayaquil the following official 
de:ree of the Congress of Ecuador regarding the External Debt 
of that Republic :— 

(Translation.) 
“ Diario Oficial, Sept. 17, 1888. 

“ The Congress of the Republic of Ecuador decrees :— 

“Art. I—The Executive Power shall invite the Council of 
Foreign Bondholders to appoint in this capital a Commissioner 
with full powers in order to arrive at an arrangement in regard to 
the amortisation of the said debt. 

“ Art. II.—The Board of Public Credit shall come to an under- 
standing with the Commissioner of the said Council, and shall 
conclude a contract ad referendum, endeavouring to obtain the 
most advantageous terms for the nation. 

“ Art. III.—The contract to be concluded shall be submitted to 
Congress for their approval, without which requisite it shall be 
of no effect.” 

The above information, which is merely the confirmation of the 
telegram published some time ago by the Council of Foreign Bond- 
holders, stating that the whole question was adjourned till the 
meeting of Congress in 1890, when, if Senor Flores is still in power, 
he will propose the payment of 1 per cent. interest, which, sup- 
posing Congress should agree to so much, will not begin to be paid 
until 189]. The bondholders will be fortunate if they succeed in 
extracting this from the Government of Ecuador, for according to 
the latest news published, this, with the cocoa crop, upon which 
the prosperity of the country rests, seems to be a failure. This 
implies much poverty and discontent throughout the Republic. 
The whole scheme mentioned above appears to be an expedient 
for getting rid of the debt question for a couple of years. 

RAILWAY COMPANIES. 

Buenos Ayres and Valparaiso Transandine.—The directors have 
declared a dividend at the rate of 7 per cent. per annum, less 
income tax, on the preferred shares. 

Demerara.—The report states that the half-year’s net revenue 
amounted to £4,575, exclusive of £628 brought forward. <A 
dividend at the rate of 1 per cent. per annum on the original 
stock is recommended, £353 being carried over.” 

Grand Trunk of Canada.—The report for the half-year ended 
June 30, states that the gross receipts were £1,700,091, against 
£1,828,453 in 1887, and the working expenses £1,224,373, against 
£1,267,896. The net revenue therefore amounted to £512,039, 

against £599,713. After providing for interest on debenture 
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stocks, rents and leased lines, interest on bonds, and interest on 
subsidiary lines, less interest on bonds, &c., of the controlied and 
subsidiary lines converted into Four per Cent. Debenture stock to 
June 30th, there is a balance of £39,852 which, added to the 
balance from: last half-year, makes a total of £39,942. This 
provides for a dividend on the Four per Cent. Guaranteed stock 
of 15s per cent. for the half-year, or at the rate £1 10s per cent. 
per annum, leaving £794 to be carried forward. 

West Flanders.—The report for the half-year ending June 30 
shows that after providing for the payment of preference coupon 
No. 72, due on November 15 next, and of the interest and redemp- 
tion of the two series of bonds, also carrying to renewal and exten- 
sion account £800, there is an available balance of £6,740,which will 
enable the directors to propose a dividend of 5s per share, being Is 
per share more than that declared for the corresponding half-year 
of 1887. The payment of 5s per share will absorb £6,689. 


BANKING CCMPANIES. 

Bank of Montreal.—The manager has received advice by cable 
from Montreal that a dividend has been declared for the past half- 
year at the rate of 10 per cent. per annum. 

London Churtered of Australia.—The available profits for the 
half-year ended June 30 amount to £64,655. out of which the 


directors recommend the payment of a dividend at the rate of 7 | 


per cent. per annum, and an addition of £20,000 to the reserve 
fund (making it £200,000), £9,655 being carried forward. 


ASSURANCE COMPANIES. 
London and Lancashire Fire.—The directors have declared an 
interim dividend of 3s per share, being at the rate of 12 per cent. 
per annum. 


MISCELLANEOUS COMPANIES. 

African Investment Corporation.—The directors have decided to 
pay an interim dividend of 74 per cent. for the half-year ending 
June 30 last, being at the rate of 15 per cent. pe annum. 

Bombay Gas.—The report for the year ended June 30, states 
that the amount at the credit of profit znd loss is £8,859, which, 
with the balance brought forward, makes a total of £9,016. Out 
of this sum the directors have placed £500 to the reserve fund for 
depreciation of plant, &c., and declared an interim dividend of 34 
per cent., amounting to £8,400, leaving £116 to be carried forward. 

Brazilian Submarine Telegraph.—The report for the half-year 
ended June 30, states that the revenue amounted to £109,548 
and the working expenses to £21,385. After providing for deben- 
ture interest, sinking funds, and income tax, there is a balance, 
including the sum brought forward of £86,539. The directors 
recommend a final dividend of 3s per share, making, with the 
interim dividends, a total of 6 per cent. for the year, and also a 
bonus of 2s per share, both tax free, which together will amount 
to £32,500, being a distribution in the aggregate of 7 per cent., 
leaving £4,539 to be carried forward. 

Central Argentine Land.—The following resolution was 
at the extraordinary general meeting held on July 13 :—“ That the 
formation of a new company on the terms mentioned in the 
directors’ report of July 4, 1888, be, and the same is, hereby 
approved. Under the suggested arrangement it is proposed that 
the new company shall issue to the shareholders of the present 
company one fully-paid 5 per cent. cumulative preference share of 
£4 in exchange for each £1 share in the existing company, the 
annual dividend on the increased nominal value of the share being 
thus equal to 20 per cent. on the original paid-up capital. An 
equal number of ordinaryshares of £4 each will be offered at par to 
the proprietors pro rdta, and upon these it is not proposed at 
present to call up more than 10s per zhare. After 10 per cent. 
dividend shall have been paid upon the amount called up of the 
ordinary capital, any surplus to be equally divided between the 
holders of preference and ordinary shares, in proportion to the 
number of shares held by them. As opportunities occur tor 
further profitable investment, it is intended to issue debentures or 
debenture stock on such terms as may hereafter be determined-” 

Dunville and Co.—A dividend of €1 per share, free of income 
tax, has been declared, which, with the interim dividend, makes 
£2 per share for the year. The amount to credit of reserve fund 
has been largely increased. 

Edison and Swan United Electric Light.—The annual report to 
June 30 states that the sale of lamps progressed in a satisfactory 
manner during the year, and the volume of the company’s business 
increased, resulting in a credit balance of £25,123. 

Freehold Investment and Banking of Australia.—The London 
manager has received the following cable advice from the head 
oftice .—‘“ Profits, £109,000 ; carried to reserve, £50,000; capital 
increase, £29,000. Special valuation has been made of properties, 
showing surplus additional of £695,000.” 

Georgetown ( British Guiana) Gas.—The directors recommend a 
dividend for the half-year ended June 30 on the ordinary capital at 
the rate of 7 per cent. per annum, less income tax; which 
will leave a sum of £685 to be carried forward. 

G. Kynoch and Co.—Mr George Kynoch, M.P., has on account of 
ill-health, resigned his position as director and managing director 
of this company, and the board have appointed Mr Cumberland 
as manager, there being no intention of continuing the office ot 
managing director. ; 

Indo-European Telegraph.—The directors have declared an 
interim dividend for the half-year ended June 30, at the rate of 
5 per cent. per annum, free of income tax. 

Metropolitan Industrial Dwellings.—The report for the year 
ended September 25, states that since the issue of the last 
report 2,525 additional shares have been applied for, chiefly by 


respect thereof, thus making the total 


ne capital £35,220. 
The money thus received has been applied i 


n the purchase of the 


| 
| 


former shareholders, and the sum of £12,625 has been received in |. 
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two properties referred to in the last report. These purchases 
have been made subject to mortgages for £19,000, and have proved 
desirable additions to the company’s property. There remains a 
balance of £428 in hand on capital account. The directors have 
in contemplation an extension of the company’s business sufficient 
to secure a Stock Exchange quotation. The gross revenue for 
the year has been £8,961, and the net profits for the year, after 
setting aside an adequate sum for the redemption of leaseholds, 
amounts to £1,469, which is availuble as dividend for the year. 
The interim dividend, at the rate of 5 per cent. per annum, for 
the half-year ended March 25 last absorbed £615, and out of the 
balance the directors propose to pay a further dividend for the 
half-year ended September 25 at the rate of 5 per cent. perannum, 
earrying forward £129 to next year. 

orthern Investment of New Zealand.—The report for the year 
ended June 30 shows a profit balance of £10,829, out of which the 
directors recommend a dividend, at the rate of 6 per cent. per 
annum, free of tax, placing £4,500 to the reserve fund, which will 
then amount to £19,500, and carrying forward £329. 

Provincial Tramways.—The directors state that the accounts for 

the year ending September 30 admit of a dividend of 6s per share, 
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after providing for the debenture interest and the dividend upon 
the preference shares. 

Robert Boyle and Sons.—The directors recommend a dividend of 
12 per cent, free of tax, on the ordinary shares for the year ending 
September last. One-sixth of the profits earned has been added 
to the reserve fund, and £1,241 carried forward. 

West India and Panama Telegraph.—The directors recommend 
a dividend of 12s per share on account of arrears on the first. 


preference shares, placing £2,000 to reserve and carrying forward 
£1,255. 





MINING. COMPANIES. 

Scottish Australian.—The report for the half-year ending June 
20, states that the profit balance is £19,477, out of which the 
directors propose to pay a dividend at the rate of 15 per cent. per 
annum, tax free, leaving to be carried forward £7,477. 


Bank of New Zealand.—The applications for the issue of 25,000 
(part of 50,000) shares of £10 each were for considerably more 
than double the number offered for subscription. Letters of allot- 
ment and regret will be sent out as soon as possible. 
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THE CORN TRADE. 


Mark Lang, Fray Eventna. 
The weather has continued fine for field work, and considerable 
pr has been made. Over a large area wheat sowing has been 
completed, and the seed beds are reported as in good form. The 
dry weather has also facilitated thrashing out the new wheat, and 
farmers’ deliveries have largely increased, whilst their returns 
have improved from the better condition of the supply, raising the 
average price 2s per quarter. The general trade during the week 
has been slow, but has meantime steadily gained tone, and com- 
pared with this day week prices mostly show full value to an 
occasional small improvement. English wheat at Mark Lane 
remains quoted 32s to 34s per 504lbs for new red, and 35s to 37s for 
new white. American Duluth at 43s 6d to 44s 6d, and red winter 
at 41s 6d to 42s 6d are rather dearer. Other foreign wheats are 
without essential change. Australian, 43s to44s; New Zealand, 
40s to 43s; Russian Azoff, 33s to 38s; Odessa, 33s to 37s. The 
common grades of the two latter are barely up to previous value. 
Indian steady, Bombay No. 1, 40s to 41s; Calcutta No. 2 club, 36s 
to3's; soft red, 33s to 34. The cargo trade has been for the most 
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: Including Rajputana—Malwa lines. 





part firm, although not active. The principal transactiors 
during the week have included Danubian, October-November, 
36s 6d and 37s 6d ; Benat, on passage, 37s 9d; old Russian Azima, 
on passage, at 36s; Nicolaieff Azima, on passage, at 36s 74d; and 
new Azima, on passage, at 33s continent ; also at 34s 6d for Bristol 
Channel, and 35s 74d direct port; Australian, September ship- 
ment, at 42s; Polish, November-December shipment, at 37s. 
Californian arrived at 42s 3d, choice shipped 42s 6d, and November- 
December shipment at 42s. The flour trade has followed much 
the same course as wheat, ruling quiet, yet with firmer tendencies, 
and to day there has been rather more doing in American at Mark 
Lane. The shipments of wheat from America last week were 
124,500 quarters, of which 12,500 quarters from the Eastern and 
112,000 quarters from the Western sea-board are for the United 
Kingdom. Flour amounted to 81,000 bags, the proportion for this 
country being 58,000 bags. Compared with the previous week these 
returns show an increase of wheat but a decrease of flour. The 
quantity of wheat and flour on passage has decreased rather over 
100,000 grs,and now amounts to 2,272,000 qrs, against 1,500,000 qrsat 
the corresponding period last year. Maize has been quiet, with 
very little change on the spot, both round and flat being quoted 
23s 6d to 24s. Some business has been done in cargoes, res 
old Danubian to arrive, at 24s 9d, Morocco at 24s 3d, Continent an 
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to 292,000 qrs, against 283,000 qrs last year at corresponding 
date. Fine malting barley is scarce, and very firm, and fair 
second qualities command steady value. Grinding sorts are also 
supported on the spot, and forward. In the latter position Bessara- 
bean, f.a.q., sold at 18s 74d, and Anapa, prompt shipment, at 18s 6d. 
The supplies of barley on passage have rather increased, and 
amount to 292,000 qrs, against 201,000 qrs last year, at this time. 

| Arrivals of oats have again been liberal, viz., about 92,000 qrs in 
| the past six days. The market has, however, been firm, and a fair 
| amount of business done, the 38-lb averages advancing 3d per 
quarter, and heavy corn selling at steady value. For arrival prices 
are even stiffer than on the spot. Beans have met a moderate sale. 

| Egyptian are rather easier in price, but other kinds steady. Peas 
have sold with a quiet demand, at former rates for all descriptions. 
The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 


1888-9. 1887-S, 1886-7. 1885-6. 
cwts. cewts. cwts. cwts 
Wheat (7 weeks to Oct. 13) 10,358,730 6,959,410 8,537,880 8,855,240 
Flour ” 2,764,270 2,804,680 2,346,510 1,465,810 


Imports. 


——— 


13,128,000 9,764,090 10,884,390 10,321,050 

1,453,300 1,192,860 662,990 1,073,460 

288,400 328,990 379,960 194,910 

Total imports, 8 weeks 14,864,700 11,285,940 11,927,280 11,589,420 

Less exports— Wheat 13,100 80,000 68,200 65,000 
15,600 20,000 16,510 18,000 

Net imports ; 14,836,000 11,185,940 11,842,570, 11,506,420 

Add to this the estimated sales of 
home-grown wheat 4,324,300 8,885,000 5,745,006 7,676,000 


Eight weeks’ home supplies 19,660,800 20,076,940 17,587,570 19,182,420 


Average price of English wheat, per s ad s d - 
quarter 3: 29 9 29 9 
= percwt E 6 104 6 10 7 


bushels. | bushels. bushels. 
55,374,000 45,700,000 
29,664,000 24,660,000 


“Visible supply ” in U.S. centres | 32,972,000 
Do do = in ewts.., 17,660,000 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending October 20, 1888, and in the corresponding week of 
1887 :— 

7——Quantities.—.,, 

1888. 1887. 
Animals living—Oxen, bulls, cows, and calves 7,570 aa 8,891 
Sheep and lambs 31,950 we. —-:23, 384 
323 eve 194 

45,219 ess 50,751 
Beef, salted and fresh 19,983 « 16,374 
Hams 11,250 -. =11,663 
Meat unenumerated, salted and fresh 1,028 wa 575 
” ie preserved 10,201 oo. 15,302 
Mutton, fresh 84,758 Ee 2,744 
Pork, salted (not hams) and fresh . oh 8,641 so. 40,228 
Poultry and game 3,270 mn 2,918 
Rabbits éue 2w 3,919 sue 4,342 
aad 83,327 «. 27,278 
27,165 we . 30,456 

a 24,920 one |= OS OOL. 
great hundred 204,344 146,729 

cwts 10,297 se 19,181 
Vegetables—Onions raw bushels 141,101 oe 
Potatoes 15,382 «.. ae 
Unenumerated 11,433 - 1188 
Corn, grain, meal, and flour—Wheat 1,453,295 ... 1,292,864 
711,680 ... 624,765 

330,538 es» 388,715 

32,749 -- 100,227 

71,387 . "57283 

635,102 456,194 

288,418 328,988 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 20, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 


AVERAGE PRICEs. 





QUANTITIES SOLD. 


Barley. Oats. 


Wheat. Wheat. Barley. 


fa} 


1888. | qrs_ bsh qrs bsh qrs bsh sd sd 
7 3 i 


82 28 10 
30 1 29 1 
30 29 1 
32 29 4 
34 32 5 
38 29 9 


Oct. -20.... 71,680 
13...) 61,230 5 
6... 60,534 0 
Sept. 29... 55,056 4 6,760 |b anidy S66. 
35,614 2 1,752 2,470 
15,655 3 337 2,761 
+ 
6 
2 


62,204 7,225 
37,613 5,323 
18,116 4,436 


No ee 


| 117;280 5,665 
60,158 109,228 9,980 
71,308 151,971 9,204 
66,043 5 | 151,108 12,017 


29 28 10 
29 | ‘27 4 
31 30 7 
32 31 9 


61,132 


Ca+S 


THE IRON AND COAL TRADE. 


The pig-iron market of the North of England has been rather 
quiet, but the tone continues to be satisfactory, and the tendency 
of prices is still upward. Middlesbro’ warrants are 34s 44d, cash, 
No. 3, but holders ere not very ready to sell, as trade prospects 
are encouraging. At Glasgow the warrant market has ruled firm, 
and to-day prices close as follows :—41s 54d to 41s 6d, cash, and. 
41s 84d to 41s 9d, one month. In the North-West the demand for 
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Danubian off coast at 24s 44d. The supplies of maize at sea amount | hematite pig-iron has strengthened, both on home and foreign } 
Bessemer qualities have been doing the most business, | 
while forge and foundry descriptions have been in but slight | 
demand. Makers at the present time are largely sold forward, | 
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and stocks are being diminished. 


The finished iron trade of the North of England has been very | 


active, but prices are not changed. In South Staffordshire the 
galvanised iron manufacturers are still busy, and some of the 
engineering firms are so full of work that overtime is necessary. 
The heavy ironfounders are actively engaged on large castings for 
ironworks and structural purposes. The late continuous activity 
in the sheet iron trade is kept up, and manufacturers are unable 
in all cases to comply with the wants of consumers. 

The demand for steel rails in the North of England has 
improved, and makers have put up the prices of heavy rails 2s 6d 
a ton, making them £4, a figure which has not been vealised for.a 
long time. Steel ship plates are rather easier in price, £7 per ton 
being accepted, though the works do not at all lack orders, and 
are not likely to. Ship angles are £6 5s. In the North-West 
increased activity is also reported. 

The London coal market has been active, and prices have 
advanced :—Wallsend Hetton, 21s ; Hetton Lyons, 19s 6d ; Lambton, 
20s 6d; Wear, 19s 6d; East Hartlepool, 17s 3d; Tees, 2is; 
Cowpen, 18s 6d; Radcliffe, 18s 6d; Auckland Park, 19s 6d; 
Lambert’s Tanfield, 12s 3d ; Tanfield Moor, 12s. 


THE COTTON TRADE. 


LIVERPOOL—Ocroxser 25. 


Cotton was in good request in the early part of the week, with a 
hardening tendeney in prices, but during the last few days the tone 
has become quiet, and prices for some descriptions are rather 
easier. Sea Island has been in moderate demand, without change 
in prices. In American a fair business has been done, but prices 
have given way #,d per lb. Brazilian has been in good request, 
and quotations are generally ~,d per lb higher. Egyptian has 
been in moderate demand, and quotations are unchanged, with the 
exception of “fair brown,” which is raised §d per lb. Peruvian 
continues in moderate request generally at unchanged rates. 
African is still neglected. East Indian has been in moderate 
demand. The changes of the week are an advance of 74d to 4d 
per 1b in Broach, Comptah, Tinnivelly, and Western Madras. 

“ Futures,”—The market has been active throughout the week, 
at gradually hardening rates, and the closing quotationsshow en 
advance of 3-64d to 4-64d per lb for all positions except*October, 
which shows a decline of 2-64d per lb'from last week’s Circular 
rates. The closing values are—Delivery : American, ‘any ‘port, 
lm.c., October, 5 44-64d to 5 45-64d; October - November, 
5 34-64d ; November-December, 5 28-64d to 5 29-64d ; Decemiber- 
January, 5 26-644; January-February, 5 26-64d; February- 
March, 5 27-64d.; March-April, 5 28-64d; April-May, 5 29-64d 
to 5 30-64d ; May-June, 5 31-64d to 5 32-64d ; June-July, 5 33-64d 
to 5 34-64d per Ib. 

The amount of cotton forwarded this week is 64,753 bales, and 
aetually exported 5,761 bales. The increase of stock this week 
is 2.720 bales. The sales amount to 58,090 bales, of which 
3,310 are on speculation, and 3,190 declared for export. 


PRICES CURRENT. 








a | Good Med. 
Extra Fine 


American d 
Sea Island..,per Ib., : ‘ 16} | 21 |, 12 
Florida ditto 2 24 13 | 13h | 14 | 103 11 


American ..... ..... 
Brazilian. 
Pernambuco, &c... ‘ _ sai by, 
ee eae o>» (15 5 6 i os 5} 
Paraiba pid sent “tee Bonin see, neud 1h aeed own 
Rio Grande 
Bahia, Aracaju, &c. 
Maranham............) ... 6 1: ese] 
Egyptian—Galiini - | «| 8 }20 11 
Ditto Brown 4 3s OR Th TA | TE 
Ditto White ov | 63 | ef 6} 7) | 
Smyrna, Greek, &c.) ... See) 52, Gye | BB 
est Indian, &c. | ii 
Fiji Sea Island | os | 12h/14 (16 9/17 | 
Tahiti Sealsland...| ...) .«. 9 { 9} /|10} /11 |} 
Peruvian—Rough |... | .... | 6§ | 7 Tre | 78 
Ditto Mod Rough) ... | ‘53 | 64 | 6% 6] | ... 
Ditto Smooth .......) 62° 6 | 6% 6A) 6% 
Ditto Sea Island «fees. Oh | UBB PAD | 
ALTICAN: ....ccrscesees|-o> |. oe | Bd |. G8 |, 88 -L 6% 
East Indian. | F. G.F.'F.G FGd F.G. Fhe. |, 
Surat—Hingungh't’... | @$)...) S$)... 5S 
Girmmed Dharwar! 47x) 47%) 47% Pig, eB) A 
M. Gin’d Broach... | «. |. | 5 5A | SP! 
Dhollerah .........; 43 | | } 48 | 4tg, 5h )} 
Oomrawuttee ...) 47s 4% 43 On 
Khandeish 2 44 | 43 4... 
4 | 4% 44 


Bilatee 
Veravul, &c. ......) 4 4ve aes acl 
Comptah j 3} | drs eee sre | tee } 
Scinde | S$) Sta... | aa 44, 
ae 475 |) 48 |} 
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Imports, Exports, CONSUMPTION, &€C. 
1888. 





1887. 

bales. 
Imports from Jan. 1 to Oct. 25 ....ccccccccceeceecesee 2,589,602 — ccreceseseee 2,820,555 
Exports from Jan. 1 to Oct. 25 319,724 
SUMMED MNE DB 5 ses taeectin vs secécecszcseens ; 6 ee 
Consumption from Jan. 1 to Oct. 25 ............s0000 $2,622,651 ....0.00 «+. 2,692,990 


These figures show :— . 
A decrease of imports compared with the same date last year of ...bales 230,950 
A decrease of quantity taken for consumption of 70,340 
An increase of actual exports Of  .........csssesessereeenennenees 
A decrease in stock Of.................:sscsescessereeseenensenseceessacesaseeeess 
* Includes imports into Hull and other Outports. 


In speculation there is a decrease of 48,850 bales. The imports 
this week have amounted to *73,096 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 170,000 bales, against 212,000 bales at the corre- 
sponding period last year. 





t Adjusted. 





MANCHESTER, OcrToBER 25. 


A dull tone continues to prevail in all departments of the 
market. Cloth moves off slowly, and in small lots, the few offers 
of fair dimensions being too low to be entertained. No better 
telegraphic advices from India are heard of, and the Levant and 
Egyptian outlets remain dull. Yarns (American) are dragging in 
demand, and prices are easing off slightly. Spinners are selling 
com tively very little. In export bundles the inquiry continues 
feeble and unsatisfactory to spinners for the great Eastern 
markets. Bolton yarns are firm, and generally unchanged. The 
sales are unimportant. At Burnley most of the weaving sheds are 
running daylight only. One place of about 800 looms is closed for 
an indefinite period, owing to a wages dispute, but the owner says 
there is less loss by closing than by running with the present 
margin. 


(L) ComPARATIVE STATEMENT of the CoTToN TRADE. 



































Price, Previous Weeks in 1888 
— Price, Price, Price Price | Price 
1888 | Oct. | Oct. | Oct. Sept. Sept. 
“) 18 aT ae 

terete eereneneeenetereneeeeeineneneenineeniaanines 1 | | 
a sdis dis d\sd 
Raw Cotton—Upland, middling......per 1b] 0 58) 0 5}g) 0 5% 0 51g 0 51g 0 5tg 
- Ditto, good middling......... 10 58) 0 6%| 0 Grs 0 6 0 640 6 
_ Pernambuco fair............... |0 52 a 54) 0 ot 0 5 0 0 54 
—_ Ditto, good fair ............... ;0 6/0 a 0 6 0 64 0 et 0 63 
Yarns—No.40 Mule-twist,fair,2nd quality; C 946 93/0 9§ 0 93 0 9,0 9 
—  No.30 Water-twist, ditto | 0 93/0 8310 83 0 83 0 Sf 0 8 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs| 4 14/4 14/4 15 4 14 4 144 1 
27-in, 72 reed, ditto, 5 lbs 2ozs| 5 14| 5 if 5 145 14 5 146 1h 

39-in, 60 reed, Gold End Shirtings, 37 | | | | 
yards, 8 Ibs 4 ORB rerersscssesssrsrcerrersees| 6 10}| 6 103) 6 104 6 104 6 10} 6 103 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs......| 7 Si7 Sit V0 @teeeis © 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs.......9 13/9 1419 14 9 14 9 14.9 14 

39-in, 44 reed, Red End Long Cloth, 36) | | 
MUN 6 Sela tine Ss socks Sed Thcistio dt 16 1416 1416 14 6 13 6 13'6 14 

(I1.) Comparison with Previous YEARS. 
Resist . 
| Price, | Corresponding Week in 


Oct. 25, , 
| 1868, | 1887. | 1886, | 1885. | 1884. | 1888. 








= 
a 





lsd is dis dais dis disa 
Raw Cotton—Upland, middling...perIb| @ 53 | 6 Ef) 0 5%) 0 54/9540 6 
oe Ditto, good middling......| G 5@ | 9 Sys) 0 Si! © Sym) O 5%| 0 6h 
_ Pernambuco fair ............| @ 53 | 0 5ye| 0 Sfx, O 54,0 53/0 6 
— Ditto, good fair...............| 0 6 | 0 Btt O 544) 0 5t4) 9 618 0 
Yarns—No.40 Mule-twist,fair,2ndquality | @ 9} | @ 84) 0 84) 0 8% 0 94) 0 
—.  No.30 Water-twist, ditto 10 8 0 8|0 8/0 8 C 80 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs | 418);4 0);4 0/4 0;31 4 0 
27-in,72reed, ditto,” 5ibs2ozs\5 i} | 5 0 | 410} 5 0 | 4 104 5 0 
39 in, 60 reed, Gold End Shirtings, 37} | | | 
ards, 8 ID6 4 078 .........ccseceeseeseesee |6 103}6 9/6 73/6 6/6 10}'7 1} 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs...|7 9 |7 3/7 3\7 447 73:7 9 
#0-in, 72 reed, ditto, ditto,9 Ibs 50zs...|9 14/8 6/8 6/8 9/9 0/9 6 
39-in, 44 reed, Red End Long Cloth, 36| fe ee oe 
Rc becacciieesstibockecstanients 16 1416 0'510k}5 74,5 916 0 





THE WOOL TRADE. 


There has been more inquiry for one or two classes of English 
wool at rather better prices, bui trade generally remains slow and 
satisfactory, although prices are firm. 

Messrs. Jacomb, Son, & Co. report that since the close of public 
sales on the 10th instant this market for Colonial wool has been 
very quiet, and the business done has only amounte1 to the sale of 
a very few hundred bales. Arrivals for the auctions to open here 
on the 27th of November are light at present ; the uncertainty of 
being able to coal many steamers leaves the future rapid arrival of 
the clip a little doubtful, otherwise the wool season has been in 
full swing for a fortnight past in the Colonial markets, whence 
we receive very good reports of most of the present season’s pro- 
duce. In the November sales last year 166,734 bales were cata- 
logued here, including 88,500 bales of the new Australian clip. 
11,620 bales of “low” Foreign wools, camel’s hair, mohair, &c., 
were offered in this market on the 16th and 17th inst ; with a thin 
attendance and poor competition, about one-third of the quantity 
was sold, and that mostly at a slight reduction from our August 
currency. Transactions “a terme ” in River Plate tops have been 
very large of late in Antwerp; since the beginning of this month 
over 3,900 tons have been so dealt in. 
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[Oct. 27, 1888. 


Messrs. H. Schwartz & Co. inform us that at the Antwerp sales 
of River Plate wool which opened on the 23rd inst. the cbieleven 
comprised :— 





Offered Sold 
Bales. Bales. 
2,316 River Plate, of which ............. ee tier nciee 1,929 
337 Australian ss |, Wskegnamane eos adess PUP SD 299 
229 Cape i eieeshwades Sse fbb C0b4 150 
2,882 2,378 


There was a large ‘attendance of buyers and good competition, 
prices as compared with August closing rates showing for River 
Plate wool an advance of 4d per lb, especially in the case of the 
better classes. A good average combing Ist B. Ayres of 35 per 


cent. yield is quoted 7}, an average of 30 per cent—6d per |b. 


The sales will last till the 25th inst, and comprise 6,500 bales 
River Plate, 1,360 Australian, and 550 Cape. 


Our Bradford correspondent writes :—Values have remained 


exceedingly firm during the past week, and the tendency in the 
finer-haired staples is still upwards. Good Shropshire and half- 
bred hogs and Southdown wools are especially dear ; Irish and 
Kent also tend against the buyers. Users decline to anticipate 
their wants by large purchases, but there is a good consumptive 
demand. Merinos and fine crossbreds continue to sell at full 
prices. Export yarn merchants cannot get their customers to 
follow the advance that spinners are compelled to ask, and trans- 
actions are therefore for the most part small, but there is pretty 
general inquiry for all varieties of yarn. Two-fold mohair yarns 
have been more sought after, and spinners, having booked fair 
orders, are putting up quotatiens. t 

good business for the home trade, and manufacturers generally 
are well under contract, although at somewhat low rates. 


n dress materials there isa 


THE LEATHER TRADE. 





A moderate business has been done in leather of most descrip- 


tions during the week ; purchases have not been large, but fairly 
numerous, and a continue firm. Dressing hides about 30 lbs 
average and calf 

most wanted. 


skins of 25 lbs to 30 lbs average are the articles 


JUTE, HEMP AND FLAX TRADES. 





There has been a firm market for jute, with sales of about 


35,000 bales, latterly including RF. D, at £13 to £13 5s, for 


Dundee. 


Messrs George Armitstead and Co., Dundee, report :—“ Prices 
tend steadily upward. The advance on opening prices this season 
is now £3 10s per ton, being about 29 per cent. advance for medium 
quality. The advance on jute yarns for same period is 26 per 
cent., and on Hessians 30 per cent. The principal feature during 
the week has been a further smart advance in freights. Sailing 
vessels for prompt loading have been fixed at 55s, and relets at 
62s 6d. Rates at opening of the season were 28s 9d per ton. The 
jute balers at Calcutta have formed an association, and bound 
themselves not to sell more than a month ahead. The present is 
likely to prove an unprofitable season to many balers and 
shippers.”’ 


Flax supports its former value, the stock in first hands being 
light. Russian exchanges are against buyers. 


Manila hemp has risen about £2 during the past fortnight, 
although receipts continue large. Latest quotations are : Current 
quality, October-January, £37 to £37 10s; near, £38 108; second, 
£36 10s to £37. 


Receipts at Manila last week were 9,000 bales, against 27,000 
bales in 1887, making the increase since Ist January 84,000 bales. 
Latest quotation equal to £34 13s per ton, f.o.b. Freignt per 
steamer, £4 2s 6d to £4 5s per ton. 








COLONIAL AND FOREIGN PRODUCE MARKETS: 


MincinG LANE, FRIDAY. 
For Report oF Tus Day’s MARKETS, SEE “ PosTScRIPT.” 


Sucar.—There has not been any decided alteration in prices 
this week, and the market is firm. Stocks have further decreased 
with gcod deliveries. A large business reported in Beet at easier 
rates, or nearly down to the low range of quotations current 
at same date last year. No fresh business has transpired in new 
crop Java to arrive. Several sales have been made in Cane Jaggery, 
on the spot, at full rates. Crystallised West India sold to a 
moderate extent at auction, and by private contract : Demerara, 
19s; Trinidad, 17s 6d to 19s 3d per cwt. The refiners have 
oe easier rates for some kinds of dry goods. French loaves 
n. 


me 
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ports and DeLiverirs of SuGaR in London to October 20, with Stocks in 











i the Public Warehouses at the same date. 
1887. 1886. 188d. 

eA ended zevavine 230,500 254,000 ... 269,300 
arent ee 252,900 262,500 . 273,900 
ee ee 54,500 80,300 ... 85,500 
Stock, U.K. .... i ... 177,500 212,500 . 267,000 — 
Madras Jaggery...percwt 9/0 9/6 ... 9/3 10/0 goss .. 11/0 11 
Good refining West India 13/4 =~... 11/6 12/0 10/611/0 ... 13/6 14/0 
Crystallised Demerara ... 17/0 20/0 ... 16/6 18/6 ... 14/6180 .. 17/0 20/0 
Beet, 88 per cent. f.0.b.... 12/9 12/10} ... 12/44 12/6 ... eee 
Fine French loaves, f.o.b. 17/6 18/3 ... 159 16 15/015/6... 20/0 20/6 
Java afloat, Nos. 15 to 16 15/9 16/0 ... 14'9 15/0 13/0 13/6 ... 17/618/0 
Tate’s Cubes, No.1 ...... 21/0 ... 20/0 20/0 22/0 


Penang.—50 tons native have sold at 9s 6d. 


Jaggery.—During the week about 500 tons Cane reported at 
9s 14d to 9s 44d. 


Guatimala.—s8090 bags at 11s 6d to 14s. 
Surinam. —300 bags crystallised of old import brought 17s 6d. 
Mauritius.—1,511 bags syrups, by auction, brought 11s. 


Beet.—A large quantity has sold during the week. To-day 
German November-December, is at 12s 9d; October, 13s 14d per 
ewt, f.o.b. 


Refined.—The prices of dry goods are down, in some cases 3d to 
6d, and the market now quiet. Cubes, 19s3d to 21s; Martineau’s 
cut loaf, 20s 6d; Titlers, 19s 3d ; Lyle’s yellow crystals, 17s to 18s. 
Pieces about steady There is not any feature to report in foreign 

oods. French crystals, No. 3, offer at 15s 44d to 15s 6d, Novem 
er, f.o.b. 


Rum.—Sales have been upon a small sca le, at unchanged prices, 
including 100 puncheons Jamaica. 


Cocoa.—The importers keep the market barely supplied, and 
there is not any change in the position generally. Finest qualities 
of Trinidad have advanced, these selling from 87s 6d to 91s. Other 
kinds steady at 70s to 81s 6d, and 700 bags, chifly sold. 399 bags 
6 barrels Jamaica were bought in. 29 bags Grenada sold at last 
week’s rates, from 61s to 66s. 92 bags Ceylon bought in, also 103 
bags Guayaquil. Small parcels other kinds sold, including 
Surinam, at 75s. A limited business by private contract. ; 


Corree.—In the “terminal” markets prices have fluctuated, 
showing some decline, since partly recovered. Brazil has advanced 
in New York, and the shipments to Europe have not been of 
sufficient extent to warrant any material increase in stocks. Public 

| sales from here have been steady, and dearer for Jamacia. 54 casks 
| 19 barrels Ceylon found buyers at last week’s terms. 29 cases 
1,293 bags East India ; Coorg, middling to bold colory, 91s to 
98s ; small and low middling grey, 82s 6d to 87s 6d Naidoobatum, 
93s to 102s for good middling to bold. 869 bags Singapore sold at 
72s 6d to 73s 6d, with two lots 74s and 74s 6d for Bally. 87 half- 
| bales Mocha were bought in, a few bales selling at 117s 6d for fair 
| mixed small berry. 1 cask 199 barrels 289 bags Jamaica found 
| buyers ; low mixed to good ordinary, 66s 6d to 73s ; good ordinary 
| bold to fine ordinary, 73s 6d to 79s ; middling bold, 87s 6d. 2,189 
| bags Rio bought in. 2,504 bags Foreign descriptions went as 
| follows: Costa Rica, mixed palish, 75s to 76s; middling, 84s to 
86s 6d ; bold palish, 85s 6d to 87s ; good to fine, 88s to 90s 6d; new 
Granada, 79s to 83s; good to fine, 86s to 96s; Guatimala; 
76s to 78s; middiing to good, 84s 6d to 88s. 


1} 
Imports and Ds.iverizs of Correr in London to October 20, with Stocks on 


Deliveries last week 782 tons, 462 tons being for export, against a total of 791 
tons in 188 . 


hand. 

1888. 1887. 1886. 1885. 
OUNOUER nis ceconsncitckeecthins tons 30,080 ... 40,840 ... 34,430 ... 33,970 
| Delivered for home consumpn. 11,230 ... 9,120 10,590 ... 10,830 
CMDR 5 cdavi sia che 25,900 ... 22,150 ... 23,170 ... 21,920 
ion 5d ie aleesecntevuiodte 6840 ... 17,800 ... 10,720 ... 12,450 
| Middling Ceylon ......... percwt 87/91/ ... 90/93/ ... 74/ 79/ 65/ 69/ 
i] 
| 


|| Txa.—The firmness previously reported in this market has 
| continued. Good qualities of China congou are getting into 
| limited supply, and black-leaf teas suitable for export are rather 
' dearer. Public sale rates have been fully up to last week’s rates, 
| the catalogues representing 33,019 packages. The falling off in the 
| supply of Ceylon, with improvement in quality, has enabled 
|| sellers to realise extreme to higher rates for the 5,269 kages 
sold by auction. Notwithstanding the heavy supplies of Indian, 
amounting in the aggregate to 37,129 packages, the demand has 
been strong. and prices firm, with an upward tendency. Fine 


| Darjeelings went higher. 1,522 packages Java sold steadily. 


Rice.—A steady, but rather quiet, market. Since last Friday a 
steamer cargo of 3,000 tons Siam December sold at 6s 6d, open 
charter. Large transactions in Japan for distant shipment at 

| 8s 74d to 9s. In cleaned rice sales have been small. 








Exports of Rice from Burmah to Europe at date of latest advices. 
1888. 1887. 1886. 1885. 


| 

} 
1 | Tons. 
| 587,600 


Tons. 


665,500 


Saco.—There is a more steady market. 399 bags superior small 
by auction yesterday realised 12s per cwt. 120 bags medium were 
| bought in. 


seeeeceeeeee DRDO sesesereceee DODO on. ccceccnee 


Saco Fiour.—Sarawak has sold at 10s to 10s 3d per cwt on the 
| Spt and to arrive. 


| Tapioca is without change, but firm. 1,175 bags Pearl were 
| taken in, a few lots selling at 22s to 23s for medium, and 22s per 
| ¢wt for seed. 546 bags Singapore flake part sold at 24d to 23d 


| per lb, 
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_Biack Perrer.—The market is dull and unsettled. 179 
Singapore at public sale were bought in at 79d, and 170 bags 
common Penang at 64d _ per lb. 


Whitt Prerrer.—The demand has been suspended. Of 209 bags 
Penang by auction, a few lots sold at the reduced price of Ild. 
80 bags Siam were bought in at 1s 0}d to Is O§d per lb., and 74 
bags Singapore at the latter price. 

































































NUTMEGs remain without much demand. 64 cases Penan rtly 
sold on last week’s terms: very small, Is 9d to 1s 10d; bo di ’s, 
3s 5d to 3s 6d. 34 boxes out. 


Macr.—The market is dull. 22 cases Penang partly found 
buyers ; ordinary to middling red, 2s 5d to 2s 7d; ordinary and 
br ken, 2s 4d ; chips, 1s 10d tols 1ld. 14 packages wild Bombay, 
93d, a few 94d per lb. 


CLoves.—Zanzibar quiet throughout the greater part of the week, 
met an improved demand yesterday, with sales up to 83d and 83d 
7 delivery. 32 cases Penang, by public sale, were taken in above 
the value. 


Cinnamon Curps.—199 bags partly sold at 2}d per Ib. 


Cassia LignNeaA.—500 boxes by auction half sold at 20s 6d 
per cwt. 


GINGER —176 cases Cochin chiefly withdrawn at 21s to 22s for 
ordinary mixed, slight wormy. 


Sener, ee atts 2 BSE SST SS READ 


PiMENTO is less in demand, and a few parcels have sold by private 
contract. 420 bags, by auction, partly found buyers at 3d to 39d 
per lb. 


Frvuit.—At some furtherslight decline there has been more demand 
for currants, which are now 4s to 6s per ewt under the quotations 
at same date last year. Yesterday the market was rather firmer. 
Valencia raisins have been rather pressed for sale. The supply at 
auction exceeding 900 tons, ern in excess of requirements. 
Prices ruled slightly easier, and a good deal had to be bought in. 
Quotations are altered to accord. Muscatels ranged from 82s to 
120s ; finest up to 135s. Turkey figs, 35s to 588; choice up to 94s. 


SALTPETRE quiet, but firm. 
ewt. 
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Bengal in all positions, 16s 3d per 


Nitrate Sopa is dearer. In Liverpool a cargo November ship- 
ment reported sold at 10s 43d per cwt for the United Kingdom on 
the Continent. Quotation on the spot, £10 5s to £10 10s. 


SuFiiac.—A rather large business has been done at firmer 
rates. Latest sales include second orange at 51s to 59s; No. 1, 
65s; fine, 68s to 72s; AC Garnet, 448; TN second orange, to 
arrive, 52s to 55s, according to date of shipment. 956 cases, b 
auction, went at rather higher rates for above descriptions, wit. 
button at 61s to 62s, and thirds, 52s to 53s-per ewt. 


Inp1co.—A small business has been done this week. 
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OTHER DrySALTERY Goops.—There has been a speculative 
demand for gambier, with large sales, at advancing prices. The 
latest installs September-October shipment at 27s to 27s 3d; 
October-November, at 26s 9d to 27s; November-December, 26s to 
26s 3d. On the spot, 28s 6d to 28s 9d. 250 bags Bengal turmeric, 
by auction, sold at 10s 6d. 3,373 bags myrabolanes were chiefly 
bought in. 


Drues.—-Aloes steady. Bark in yw sale last Tuesday. 350 
colli South American, and 1,850 colli East Indian cinchona were 
sold at former rates. Camphor Japan held for 105s.. Kowrie 
sold well, in some instances a shade above valuations. Gum 
arabic, East Indian descriptions, rather easier. Olibanum sieady. 
Musk, ipecacuanha, and rhubarb quiet. Essential oils, not much 
doing. Opium, moderate sales at firm rates. 


PRES gy ower aren ae 


CHEMIcALS.—Prices have with few exceptions varied slightly 
during the week. Soda crystals firm and rather dearer. Sul 
ammoni has advanced. Tartaric and citric acids about the same 
as last week, also cream tartar. Bleaching powder £8 10s. 
Chlorate potash about 5}#d. There has been some demand 
for phosphate potash. German quinine sold for forward delivery 
at ls 4d per oz. Business has been done under that price for cash 


ieee ere: 
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INDIA-RUBBER.—Fine Para has sold at 3s per Ib. 


Ivory.-—-The periodical sales of about 116 tons have e with 
spirit, at full to advanced rates generally. Billiard-ball pieces 
went higher than for many years past. 


Meta.s.—Since last Friday quotations have been fairly steady. 
In copper a moderate business done during the week. Chili, .0.b., 
£78 2s 6d to £78 5s cash, £78 15s, three months; G.M.B. 10s 
to £78 15s, three months. English unchan Straits tin, £103, 
cash, and a fair business done yesterday ; three months, £103 10s. 
English, £105 to £105 10s. Banca, 63f1. No change has transpired 
in the market for lead. Silesian spelter about £19 for common 
Silesian, with a very firm market. Scotch pig-iron is rather lower ; 
cash 41s 44d, after selling yesterday down to 41s 24d. Stock in 
store, 1,016,960 tons. 


LinskED.—Considerable sales have been effected during the 
week, but the market since easier, closing steadily. Calcutta, 
43s 6d to 43s 9d, the same on . For shipment to January, 
43s 6d. New crop, spring shipment sold at 40s to 40s3d. Bombay, 
in Hull, 43s 9d to 44s ; 45s paid for Antwerp; November, 43s 9d. 
A steamer cargo of 11,000 quarters Azov, October-November ship- 
ment, at 42s. 


















| 
i 
| 





















O1rs,—Sperm supports the recent advance, with a limited 
supply: Fines, £44 to £45 per tun. Cocoa-nut stationary, and 
few sales made. Ceylon due has sold at £24 to £24 5s, c.i.f. 
terms: to arrive, per sailer, £23 10s to £23 15s. Cochin in 
limited demand. Linseed with increased supply has sold at 
easier rates. The tone now steady. On the spot, £19 10s to 
£19 12s 6d ; forward, £19s 15s to £20 10s. Hull, £19 10s. English | 
brown rape barely maintains its position, although scarce. On the 
spot, £29 10s; next two months, £29 5s; January to April, 
£28 17s 6d to £29, being more fr eely offered in the latter position. 
Olive oil has been without change. Mogadore, £35 per tun. 


PetTrRoLEUM O1L.—Prices have varied slightly. The market is 
now steady. On the spot, 6gd to 67d; forward, 63d to 6}4d. 
Deliveries since January 1, 582,407 barrels, against 575,087 barrels 
last year. Stock, 126,379 barrels, against 134, 171 barrels, 


Sprrits TurPeNTINE rather easier American, 33s 64 ; January 
to April, 34s 6d. 

Toxacco.—There has been no improvement during the past 
week in demand for American tobacco, consequently sales sum up 
toa small total only. For all classes of fine grades holders are firm. 
Substitutes continue in fair request. 
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POSTSCRIPT. Fripay Eventing. 


SuGar continues quiet. Crystallised West Indian, by auction 
went at about Tuesday’s rates. 1,423 bags Mauritius syrups sold 


| at 10s 6d to 13s 6d. A portion washed. 


Corrrr.—Public sales have been too small to affect prices, 39 
| casks 6 barrels:and bags Ceylon found buyers: middling to low, 
91s 6d te 100s: Part of 785 bags foreign sold on previous terms, 


Ricre.—No reported business in this market. 
GAMBIER. —On the spot, 28s 6d to 28s 9d per cwt paid. 


METALS, Scotch 

Chili, g.o.b, Tin a Aeoee Pig Iron. ¢ 
. ' € os << 
Closing prices, per tom ................. TOs) Bars. cees 102 15 ssthne 4. 8 
Same date last year, per ton ...... OE BB: cms EY Bihat 39 («7 


TaLLow.—At auction 2,157 casks Australian went at 9d to Is 
advance. Improved quotations from America and Paris. 


(Continued on page 1371.) 





~ Commercial Cimes. _Ueckip rice Current. 


*,* The prices in the following list are revised on Friday, assisted by an-eminent firm in.each department. 
























LONDON, Faivay. DRUGS—{Con.) sd s d |METALS—B.Copper £ 8 £ 8 [SILK—(Con.) d s @ | TALLOW—perewt 5 4a 
| ARROW-ROOT—per Ibs ds a] Oil, Cassia.. petib 3 0 © 0 | Eng., Tough p.ton 80 0 0 0 | China—Tsatlee, No.3 14 6 001 Poetershy. newTOu ¢ 2 ¢ 
S86 Vineent,com.tofn 0 12 0 & Aniseed .......... 6 & 00 Best selected phases 81 0 8110 No.4and5 ...... 6 13 3 Australian mutton 28 0 30 

COA—duty 1d p. Ib oheppermt.,Hothks.14 3 0 0 | Sheets... 0.2. $6 0 $8 0] Tayssam ........ ‘9 6 18 0 do beet .. 27-6 30 6 
co idad | w heaed Opium, Trky., fine..13 0 14 6 Chili—g. v b. (nom). 78 6 78 10 Long-reeled ...... 10 0 11 O Town. . 31 6 = 8 
Trin aw 0 67 0 Rhbrb., China;frtogd010 3 9 Austrin., Wallaroo 0 0 00 RE scocvekws 10 6°13 0 | TAPIOCA_ 90 

oa cast oer 95 9 | Senna, Tinnevellygd. © 3 1 3 do Burra .. 0 0 0 0 |_ Re-reeled 10 6 14 0 fla 

C nest .... 68 0 9 Other E.L 1 d Tro ee ee OF LP eb  Reaereeee) segcssee E. I. flake p, lb 0 2) 03 
Grenada 5T 0 70 0 _ owtogd © 1 0 4 | Iron, per ton ODI hire iis as ceils 136 16 6 | Pear] : 
Gaylon, mid iofine.75 0 95 0 |DYE STUFFS, &.— Bars, &c., British.. 510 5 15 | Patent Brutia. |” 00 00 TAR Stockhion, cwt 21 6 0 0 
Guayaquil Ariba _. 7 0 80 © | Galls, China per cwt. 62 0 65 0 meat Tods.......... CRO OY OP s,s 00 Snare 00 00 ‘Abehaenel Im.,pbl 2t 6 0 6 
Sarinam .......... 66 0 £0 0 | Safflower, Bengal, gd. ODD, 060000040 dds 6 0 6 & | Italn.—Raw, wte. Novio0 0 0 0 Beh. ..... 006 11 0 11 6 

amma 8 9 900 |. tofme............ 6: Bal 1 MUTE... 5.5. deoan 7 0 8 0| Fossombrone :... 0 6 0 0 | TEA—duty 6d per Ib 
COFFEE—dut ad er Ib Turmeric, Bengal .. 10 6 11 6 | Bars, Wales ...... 410 415 | Otherkinds ...... 0 0 0 0 |Congon,newcrop... 0 4 0 9 
aor owanid 8 0 87 © | Gambier, "plock...... 239 6 0 Rails, ditto........ 0 0 0 O | Thrown+-Pdmont. 20. 0 28 9 Medium to good . Oll 14 
agte fine = 0 110 0 | Cuteh, good to fine.. 27 0 32 6 doSteelat Mdisbro 3176 0 0 BE s<eubess'sd 6 rit. - Fine to finest. ...., 1 & 3-3 
: Scotchpigiron,cash 41 8 v 0 |Tramsdo .......... 0 0 © 0 |Souchong,com.togd. 0 7 1 4 

Native good ord. 0 0 0 0 |DYEWOODS— £8 £8 —Eng. vig per ton 13 15 14 0 | SPICES_P Pine to dest 2 
‘Rast India, plantion. 85 0110 0 | Brazil ...... perton 15 9 30 0 Spanish p 1310 14 0 | Binele ee ee ele ve 22 

Native .-.i.;- 1; 90 0 140 0 |Fustic, Jamaica .... 4 9 410 | Quicksilverperboitic £8 10 9 10 Aleyny & carn ply © oh © TH lowe el os 33 
Manila, fair Toten 00 00 Lima Wood ...... 9 9 10 0 Tig gion got. 28 9 ° White, Singapore 1 0 1 $f Scen yansePekoo, 

Singpr., picked Bally 730 76 0 |Logwood,Campeachy 810 9 0 Straits e "103 16. 0 0 Femensy oie aakaaiee 0 30 3 Do Foockow ttteeee 0 : 1.2 
( 20 ¢ ‘ _ 8 1 6 |, Yo Foochow ...... 

Boake mieatonug.si0 91m 8 |Houdars $8 100 laine ngichichios'at "66 9 [puma econ gS YF Tammuete macs § PE 8 
: 82 0 | Jamaica .......... 6 n aaa, perbox s da 8 Do 3rd and4th 5 Do Foochow ...... 07 
costa RL mii. tofine $6 0 ‘2 0 ee os r os “ ; Soereasl, LQ ., 2006 - 0 20 z Caen igen sd 2 8 a i; —— com.tofair.. 0 4 } ; 

se 92 EOE cusescccecee ORG, EC. ....c0008 13 0 17 Cloves—Zanzbr.frtogd0 ‘% 0 8% ood to finest .... Ol 4 
Ord. to lowmiddlg 72 6 8 0 | pLEPHANTS' TEETH— P ee 0 89) ¥. Hyson, com. tof 8 
° ua a é —W.Epewt7 0 8 9 | Penang......... 2 7 . 0 33 0 6 
Centl. American, &¢. 73 0 83 0 | Large sound per cwt. 45 0 68 0 MOLASS'S—W.Lpecwt7 0, 8 90 op cnans ugk Sed wanes ‘ 
Good to finest .... 84 0105 0 | FRET : OILS—Fish— co nger—per owt ‘ Gunpowder,comotr 0.6 6S 
s “iif f § 0 
razil, Rio, quay terms 0 75 9 | Currants ....duty7ss dos d Sperm, Crude p tun . > s : aeons mpere neers : a . gsaeod to finest oma 1 0 2 $ 
: ? Patras ....percwt 25 0 31 0 | Whale .........-.. 5 2 Bengal 13.9 0 © | Indian Pekoe..... 08 996 
Pairto ad. channe] 70 0 7 0 i 2 40 0 Seal, pale ........ 20 6 21 0 BAL... ss... eee ‘ ode 
Common tolow fair 70 0 73 0 oon a aoe hs oe "T3i 229 00] African |... 18 0 29 0 sloth tee oe oo 28 
“1 0 73 0 Bo tae oF Fast India... "00 00 amaica,low&ord, 45 0 58 0 & roken 0 6 1 0 

Santos good averageyrt Provincial 23 6 30 0 tty seer D id 0 150 Orange Pekoe 26 

- fely 66 0 70 © | Figs, Trky,p.ct.dtypd 40 0 95 0 | Olive—Spanish...... 37 0 38 Ol wace aaa 43 4. | Ceylon Souchong. ... 08 1 : 
COTTON See Weekly Rep. ep Raisins, dty 7s. perewe— | 4 4 Sicilian.......4.... tert oo 4 eee Recess eon 

a Se 26 ( AVENE... 5.004500: Ot 0y Or GET een Cee ebay mer OPPO A eee 
Acid, citric .. per lb } 50 OO |. Deed 30 0 55 0 Mogadore ...,.... 35 0 O 0 |SPIRITS—Rum, dty. p pf.gal. 10/- Droieee Pekoe |” ; He 23 

| a 40 01] Wfuscatel 217°7''" 85 0135 0 | Seeds, Linseed, p ton 19 10 19 126 Jamaica, per ga). M toes 26 

Oxalic ..........+. 0 4 © 0 | GChesme. red .... 21 0 23 6 Rape, refined Eng. 31 0 0 0 bd, 3010 350.P 2 12 2 6 | TIMBER—Timber and Hewn 

Tartaric,English.. 1 44 1 44) Suitana .......... 25 0 40 0 Brown, English.. 2910 0 0 Fine marks 83 43 Wood.—Dantaic & 

Sulphuric ........ ES IR --—peerigeere 0 0 0 0 {Ground nut ........ 2 0 40 0 Demarara, proof.. 1 4 1 6 Meme! fir ..p load 40 0 80 0 
Alum, Lg ge t£5 7/6 £5 17/6 Oranges $.Mchis p.c. 0 0 0 0 | Cocoa-nut Ceylon .. 25 5 25 10 Leeward Isl, prf.. 1 14 1 3 Pitch Pine Timber 57/6 75 0 
Ammonia, carb..plb 0 4 0 0 Seconds. “00 00 BOMB i cine ssp 0505 2610 27 10 E. I.and Mauritius 1 0 1 1 Canada red pine... 65 0.80 0 

Mauriate. . per ton £23 0 £28 0 Lsbn& 8S.Ubes,ich 12 0 13 0 | Palm(Lagos) .,....2%4°0 0 6 Brandy, duty 10s 4d. per proof gal. — yel. pine, Irge 85 0100 0 

Sulphate . £1226 0 0 ; 4 wn am a4) eee ee 48.0 49 0 | oy (No. Vnt. 14 314 6 - — small70 0 85 6 | 

Pp oa Palermo ....per box | } - Istbrands | Quebec oak 8 | 
Arsenic; lump per cwt-422 £23 0 | Tenons,Palrmo,p.bx 8 0 9 0 | Petrolm. Oil persibs. 0 6f 0 0 / “i TnGS. 4 1877 1650 16 3 | oan oek 0 150. 0 

Powder » -. 1215 13 0 |" Messina, selected.. 0 0 0 0 | OilCakes,Lnsd.jEng. | L397 0 17 3 coak ..... + 50 0 90 0 | 
Ashes, pot’per cwt. 25 6 26 0 Malaga half chests 18 0 22 0 og BAe ee 8 7/6 8 10 | Corn spirits, pf dy pail 5 11 6 | Indianteake ... 180 0 4 0 | 

Pearl do. do. 42 9 43 0 | wits “Rrcelona,p.bg. 20 6 21 0 | American ...{.. 7 7/6, 7 126] Spirits, f.o.b. Expxtn 1 4. 1 6 | Wainsct,lgs.18ft. cube 55 0 85 @ | 
Brimstone, Roll . L6 $0. Sigs Oil Seeds— s d sd | Malt spirits, duty pd 12.6 14 6 PNorway, Petra std 25 Wood, | 
memchinesomecceins 2°.$ $ |iikteneh Serpe 4S a3 | Meseckbarieeatie 9 ¢ ¢[cemmnentite |. 018 Om) Benak moot i008 48 

Zz. refine 0 . ombay pr 496 lbs dD 0 UGAR—} redish, goot ee » 1610 
Beran tartarist cw t108 0107 0 |8t. Petersburg 12hd. 25 0 29 0 poeeuttonrs Olbs43 6 43 9 gee. W. cparewt eo. a0 Common ........ 8 0 1010 
Scandi 36 00 9 head 23 0 24 0 e,Ferozep4iélbs 0 0 0 6 ; P 4 Russian .......... T° O87 16 
Calomel Rap Crystallised’.. = 16 6 20 0 t 
Corrosive Sublimate 2 10 9 0 GUTTA PCHA—p. Ib : : . ; Calcutta,R.A.T.320 0 0 0} porto Rico, grocery 15 8 IT 0 Minlond..--: 98 ia a 0 10 0 
esvebw peroz 0 90 0 ood to teeeee PLUMBAGO~— Refining ........ 0 00 anada, Ist pine .. 0 2% 0 
bichimats ribo 44 0 0 | HEMP— £s £8 : , - 7 3 ; — md — .. 1010 1710 
C higher pr 1b 0 53 0 5% |S. Petersbg.,clu,p.t. 9 0 0 0 Capon, smpeeyewt 120 17 0 Maurits ee fins : = : oy ot — |. 6b 10 le 
ate’ ...... it © © v | Manila, fairroping.. 49 0 4t % | pROVISIONS— Syrups, low to gd yel 12.0 13.6 American sprace.. 70 10 10 

Prussiate, English 0 63 0 0 | Jute,goodtofine .. 16 0 18 10 Butter—Corkperewt 0 0 0 0 Low te-qued Growne’ 6° 18 © Pitch Pine Planks 9 10 1210 

Sulphate perton £10 O£11 0 one to — aoa = : a Friesland fresb,fnst 100 0 104 © | Bengal, lowtofinescl. 4 0 16 0 g pntzedek, 40 3 in. 08 09 
Precipitate .. perib 3 7 3 8 oir Yarn, gd. to hne uv Jersey 09 080 . nie @ £3 aves—Balticp millel50 0 0 0 

| Sal- 2 per Ib 06 0 0 Common to fair .. 1 0 W 10 Bacon ened. —Whrfrd.ca 0 68 0 Penang (ircond cxyn.0 ° . . Quebec, perStnddo 60 0 0 0 
| Satchmameninc Drew's 0 ar ’ HOPS, English p.cwt £3 0 £14 0 Seep obbe ea ° a : Native brown .... 9 3 9 6 TOBACCO ead 
- eeegg ts Nest HIDES, Ox&Cow R Ibs ds d OTK onc es oo pomet f : Madras, native ...... 00 00 duty 3s 2d per lbs s a 
stals, ex. war 86 £29/0 . Hamburg ........ 60 0 67 0 Jageery ...... 9 ¢ 6 | Ohio, per lb. bond .. 0 6 0 
| Caustic, ot one . Belted. B.A. & M. idee a: ‘ 3 : Bone York werteree 7; ota: Manila, “superior * 10 6 i 0 Virginia leaf... cc 0 4} 4 
Ash... per degree 0 Ife aliam ...... 0 3} 0 4 THSM noe ee ese aos 7 % |” Low brown ...... 0 0 0 —  stript ...... 05 16 
| Su , white,cwt27 0° 0 0 — ea Ee 0 34 6 4 Lard—Waterford and Siam and China white a 0 © © | Kentucky leaf satiate 0 44 010 
Inbate nes aab TE abd 210 2 0 Dry—B.A.&M.V. 0 5 09 Limerick blader 60 0 61 0 Low to good yellow 0 0 0 0 —_ stript .... 0 6 O11 i 
iphate Quinine— Pitas! sxnsh nee 0 6 0 7%] CorkandBelfastdo 564 0 60 0 | Lowtogoad brown 0 0 0 © | Negrohead—duty 46 1 1 2 6 
oward’s, in bottle China A eas 06 0 fF FerkinandkegIrish48 0 54 © | Java, grey and white @ @ © © | Columbian leaf ; 
ee” eae : ; = ero 03 O 5 Pe om yy! ee WT nn elas 00 00 B duty 3/2 per Ib. $ 33 0 2 
BIE DUR. ..----+-0 a ltd Mauritins © 33 @ 44) *OTX—Amer.& Vana- Brazil, brown ...... 00 00 VARNA ......6066 6 606 
ee iniaihe btn 4 PMladagascar Dato Secknieme & Gage Pe Kgptn. gd totine eryst Rar G| Cigars, bndditysi $0 25 0 
a, COO0 Wsieke sieve @ 4 6 73) Peel: » & Uae nia sii scat 12 0 16 3 | TURP'NTINE, pewt 3 j 
ial? io af #0" (ORDO &si2%6 i oo ont ) NE,pewt 33 6 0 0 
Per t's ; a East India ...... 0 3 1 0 a. ee. aout © 53 0 a eee 16 is 16 6 is 9 WOOL—Engliah—per pk of sete , | 
Sulphur flour ...... 10 10 10 ENDIGO—per Ib 5-0 163 American, new.... 46 0 54 0 Fr.togd Muscovds 3 9 14 0 FleecesS. Dn. hggs.410 0 £12 0 ’ 
Vermilion, Eng. p Ib 2 11 0 0 | Bengal, cx oe : 7: 3 Gouda Fecet pe pees Bee 0. 46.0. | Repingp—For consumption Half-bred hoggs 9 10. 10 10 
COALS—per ton Consuming,mdtof 4 5 2 Gruyere ,....;.... 7 0} 74 © ED i ciuavocsasy 23 00 o— wethers 910 1010 
Wallsend. best’...... = Oe 6 FS aloag ai 2 6 4 9 | RICE—Rangoontoarr. ‘2 Pieees ooo. co, 139 1 8 Kent fleeces... 9 0 10 0 
AL— eee) 7 openchtr...ypewt. 7 4}.7 6 Tate's Cubes . 19 6 Bl O . Down ewes . 
yer ib 1 a ae Karpah, good ta fine ; ; : 2 Benge inte onthespt7 9 9 0 pina ‘ ssaca’ 16 0 gue a ai " 8 u 18 
eran es 0 1131 1 98 Do, yeHow ...{.... 6 6 8 © | KForexport, ree on boar cester do .... 
patos: Ordinary tomid... 2 6 3 @ wien 4 5.,.1 ur ees YO Turkey IVs. 6tol0lb 23 6 0 0 | Colonial—per Ib. sdsd 
Aloesy Fine E. I pr ct. 140 0 160 0 INDIA-RUBBER—per Ib, oo | Siam, Field... .. Looe. 0 0.,.0 O 1s CRORE” 10.4, snr enerndier 6 0.0 Vie.— Fleece super. 22 36 

Cape, goo’ to fine 21 6 6 Moms. ee een ae 0.6 2 » |ROSIN—Amer.|jcom 4 0 4 3 Pieces ....... pees. 10 6 16 © G iy iy oy oe. 

Aniseed, China, star 82 6 a 6 OZAMDIGUE ....-+-« o «4 ; . @ , | Dutch, refined, f. ‘b. in Holland. sreasy avr. to fair 0114 1 1 
iJ : Medium to fine 5 6 We . . . N. S.Wales, Sed 4 
Balsam, Peru per ib 4 3 0 0 | LEATHER—per lb 20lbloavessuperfn. 17 6 0 0 .8.Wales,Scd.avr 1 6 1 7 

EE, .coce scons 2 6 © 0 | Grop Hides 30 451b 011 1 4 |SAGO—Pearl..ypecwt 10 0 14 0 201b do: No.1i7 3-0 0 Greasy average .. 0 9 010 
Bark, Oalisnya ...... 1 9 2 6 | English buttsi6 24 1 6 2 2 |Sago flour .....,.... 10 0 10 6 Crushed, super.,bgs 17 6 0 0 8. Aus.,Greasyavr. 0 8 0 8} 

BL hearenyd, Cnii1 0 16 do 28 36 1 2 2 9 |SHELLAC—pencwt = No. 1 — 173 00 N,. Zea.-Scouredavr 16 1 7 

do. Red 0 3 1 6 Forgn. == 24 1 0 1 6 | Orange, cood “to fine 55 0 72 6 No 17 @ 00 Greasy average .. 0 9} 0 103 

ea. mag 4. rel02 6 0 O do 50 «60108 2 1 Second .......... 49 0 5& © | French loaves, “Lob 17.6 18 3 Cape—Sered. sup. 1 6 1 7 

Cardamoms, Malbr. gd2 0 2 9 | Cape,Aus.&c. 14 35 011 1 4 |Garnet, AC rahe tie 42 6 43 American gran.,spot 0 0 90 0 oe ee . : 8 . ” 
Cantkarides..per lb. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button,sorts,gditofn ‘5 0 2 6 2ET—Ger f 13 sreasy average .. 

Castor-vil, Sobeaa.. 0 2800 do. 40 75 es: 2 Low tomedium .. 45 0 42 0 BEET Germp. 0b 13 0 13 3 Natal—Scouredayr 1 2 1 3 

Gam, Benjmon. sum do 80 100 10 1 Y |Sticklac, Siam ...... : 35 0 36 9 | SALT PETRE— = Greasy average.. 0 7 0 8 
2ds, per cwt..... 120 0190 0 | Dressing Hides...... 0 98 1 5 | SILK— Bengal, percwt.... 16 0 16 3 Crossbrdx.—Greasy 

Olfhanum, drops.. 32 0 45 0 | Shaved Hides ...... 1 0 1 6 | Bengal—Surdahiplb 12 9 13 6 _ English, refined .. 20 6 22 0 Vic., good to supr. 0114 1 1 

Kowrie, rough.... 30 0 60 0 Horse Hides, English 0 10 1 2 | Cossimbuzar f 12 6 13 © | Nitrate of Soda... 10 @ 10 3 New Zealand fine 011) 1 0 
I he 9 67 do § h p.ewt. 7 21 0 Gonatea .......... 0 12 6 |SHELLS—M.-o'P. per ewt -- Medium 0 9 010 
J ern Scam 55 0 0 | Ki ps, “Bash are on 1 8 Goupoaer$Cbebehs 6 0 00 China, Manila, beld145 0150 0 — Coarse... © 8 0 8 

Tonqn pian 9 0100 0 9 110 Rednagore ........ 0 00 Bembay do 60 0 85 0 | WAX—E.I.Whitect.46 ) £7 
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Dividend 
y 8 
be | Name. 
an. July... : 
. osi , 
April OF. 3 ver Qent. Cons cara — 
ster 18, g pen Cont. ees E 7 

riy..\22 % 3h %, red. ae = im ———- — — 
i ‘| 24 until ont - - nite : 3 , Dol 
Do beter tae aol - lg , . : 

: b 7 ct eee ewer } 7 ; a : 
Feb. ° Aus. ay = = 1905 ~— * ; nt a | f me , se : , 
; Mar. Se ‘faints n 1905. -0.-0. lg mh | Bo (ie : A : “ 
June D pt.|Exch 908( Red Sea T oh aul? | Se sh . ‘ : : 
ES a ee Beis Tal) oh aaa] 7 | Do Municip Board Reg. i m% | ing. 7 (C 
; “eon aaa! ar. 27,68 144} 6 | Ote aa nicipal Corp. Wate -+| gait 4 Qrtrly. | %\ . Prinnt| Divi Coupons pa 
pril Oct..| ss Rly, Inter: aga tas ed é ago Harbour Boa ne i ‘ : . a E r 7 
o Rupe 3-8 — 05. | D aa oard vouscoel 1 alee i3 =: | : | | 
1 Oc | 190: pert’s Li a) eI 5 | O IBTT ees ceeeees cess ee 1 ay : Sn : z: : : 

il peel Do Bo canara cd. esp 13 | 6 leon fe rh bee 3 | a : & : | : Z ) 7 
ar. Be i nds 1910.. es .| 6 | ort Elizz weesceeeseeanceees =| 3 | Ba a i : | 
ot. EB Bond: 10.. = 111 Por ent 19% i arSep 2 F 3 : 
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300'000| Do F.W doC &8 Ww. tee ae eS LGtd 5 |125 127 jess ceslbat Y& Phil. ‘Con. | | ” ee OB Ayes peb. Stock ve. LIZ 4 
, ,W.doC.&8.W. |.. .. 384,7 o Deb. Stock ...... lio 108 | 29000000) Buf. N. ¥. cou. | | »652)100|B. Ayres Northn., L.,Ord| i065 7 
| eee 43. 1: | 200000 Rohiticund & Kumaon,t, 6 | 0 101 | 6,500,000 Burk, G. Rapids; &e. § |1906| 45 160 | 350,000 100 Doe 8 beh Benne fat op 
Teteel Furness Cons. Gta... 4 (120 123]  syarsuriocinde, Bum Del. A. An.) 36 241 /14,000,000/Can., Sita ias: Me. (1008|107 110] So0'000{100| Do 59 More peck sei A2 105 
-Wes . 4 a | 24326 +e ., ® : “ pang | | % rt. Deb. s 
9 eee Glee, Enoch — 4)... 3,800000 ‘South Indian Gtd. ...) 5 130 132 a penme nye ae ew, se00!207 100 | ree teOB. Ayres & P.7 % Pref. 135 
"478,031;Gt. Eastern Rent Chge. 4 /123 125 Do do .............. 42) .. «. | 2,400,800} Do Cc nv. Debs. .. 6 '1908] eee Do 7/ Deb. Stock ...:|141 43 
650,000 Do Met. Stock en 425,000/ Do do Deb. Stock .. 44) .. .- 150,000,006) Do oe tee 1054" 6} ane 100/_ Do 5% Mercedes Exten|112 13 
gsecteel De Gensctagted '.... 4 tas san) °°°*°O/0thp. abrede, 1 See. 25,915,000|Central Pacific ist |" | 00,000) 100/B. Ayres & R. Ord. Stk.|165 68 
1398 262/Gt. Northern Perp. .... 5 (125 127 4 7 till ‘90, then 3} Zale u3 us} "" Mort ¢ |osslize 118] Sores) 10) Doz % Pref. Shares . | 1641 
1'588'700| Do Con. Non. Con. Pf. 44 = 5% earnings ........ | 3.680 enol Dole Prenerases isoanes. ser 000 10) Do Sunchales Ext. Shrs isht 
7/610,878/Gt. Western, Rent Chg. 5 54 166 1,700,000, Do Debentures ...... 3h]... 110000000! De Lad Gute Bas. 6 |1S90|164 107 200,000/ 6) Do Tucuman Extensn,| 12 12 
16,369,789, Do Consolidated Gt. 3 list 156 | 1200000) Do Deb. Stock ...... 4/113 114 |io‘o00-000|Chie. & N Wat, Deb. 5 |1033]110 212 133,000)100) | Do 5% Deb. Stock ....|128 19 
1,404,929) Lancashire & Yorks. O18 6 | Eponnesl” ee Beetanes Dee 4 eae ier ae aol Cte: eh Wats dpeas ¢ (iosaiiis 17 | °°! 2° B Ayres & Vel. Tranedne) 
7° “ ’ 5 =r 21o- i Chie : ’ | ols | ry aden fe ee 
: ree eo Lond., Bri.,ac.,Con.Gtd. G |178 182] "400,000, West of India Portugse. 6 lo 115 Sane soolsni: Rosi. & ess’ |1901)108 112 | 2,000,000/100/Cent. Argentine, L. g. 7% oon ant 
"136.741|Lon.C.&D.Sheer.Rt.Ch. |... 600,000 Do Debenture Stock... § 115 117 | »S"4900/Chic. MAL eee EAM « | 1900 112 117 | r00,000|200) Do Shares ........... “| 29 30 
15,100,406} London & N.-W. Gtd... 4 125 27] ices = 1,500,000 Do LaCrs.& Davn. & |1919|103 105 ooeeaee elo Do 6% Debenture Stk.|151 134 
797,981|Lon. & 8.-W. Cons. Gtd. 4 |124 26 6,680,000, Do Hastings and &50,000| 100 Do Peng et VideoL. Wy 
: wae a & Linc... : less - British Possessions, cemaeel Dakota Ist Mort. 7 feetteee 126] 21,260) 20\Cond. d’Eu, L. etd. TY “ s 
‘ | -hpadiqupebeeponees 4 137} Ramee) DoChic.&1,.8.19tM 5 |1931)102 103) 8,409 100\Copiapo eat past Se 
eel Delned fal Gen S| | oe tC 0,000 DO ei eee tee er Tate] Selo iret Cla) Pret.) 35.38 
1,797-498|_Do Rent Charge...... 42.128 130 | 1,330,000 Atlantic & Nth.-Westn. | 1000) Wisco  |1oatlsor 108] Seraey| dolDonna TheeGhris 1.75 Bi 58 6 
250,000|Met. Dist., Ealing Extn. | \” Gtd. Ist Mt. Bonds .. 5 |109 110] 5,000,000 Do Termnl, Mtge. 5 |1914/103 105 129'760 20| ponna TherChris, L. 77% Pf) 637 
Rent Charge ...... 41115 99| 625190 Buffalo&L. Hurongio sh | 123124] 11528000 chicago & Tomah .. 6 1905112 17 | 1294760) 16|_ ‘De aniry & Witepek, L.| 1843 
300,000} Do Fulham Extn. do if 115 20] 297,600 Do Ist Mt. Perp. Bds. 5} 131 133 118,000,000 Chic. St Lou. & N O. 6 |1951/120 123] 122/000} 20|D: ‘o Registered ........ 184194 
ao000! Do Midiand Rent Ch. 4 \118 121] 406,158, Do Bonds, 2nd Mort. 5$ 131 1°3 | 6,250,000 Cinn, Wash. & Balt. Gen seslieslieve Anreene °° wej|,18 19 
1,250,000 Do Perpetual Gtd. .. 4 103 105 600,000 Canada Central Ist Mt. 5 105 107 1st Mortgage .. 44/1931/100 102] 350; | 00 ast Argentine, L., g. 7%,|106 107 
3'899,121|Midland Con. Per Rt.Ch. 4 |124 126 | $65,000000 Canadian Pac. 1008hs, | 572584] 3,040,000) Do znd Mort. .... 5 |1931| 71 73 ee | P0,8% Debenture Stk. |125 127 
6.994577| Do Guaranteed Pref.. 4 |124 126 | 7+191,500/ Do Ist Mort, Bonds. . 5 107 8 110,000,000 Del. & Hud ist Mt. Fat oat, Me gbain TZ PtShs| | & 
4,623,884|North Brit. Con. No. 1.. 4 /122 124 100,000|Caraquet Ist Mt. Bnds. 6 | 70 75 | Penns. Division’7 |1917/138 142 sean 20/Gt. W. of Brazil, L.., g. 7% rohoot 
2,500,413|North-Eastn. Cons. .... 4 124 126| 175,000 Demerara Orig, Stock.. | 80 85 | 1,000,000, Do Mt. Bds(LonIs) 7 |1894)112 117 165,000|100 Do 6% Pebenture Sek.|121 123 
450,000| Do Stock. & Darl. A.. 5 1153 55] 130,000 | Do Perpetual Pref. .. 7 |137 42 | 2'000,000, Do Mort. Bonds. . 7 |1894/109 14 | 12,600) 20|In © 6% Exten. Deb, Stk. |112 14 
1 0800001 Do do BandC.... 6176179, 120 Emu Bay & Mt. Bischoff 6 | Sh 6} |22,575,000 Den.&R.G.1Con. Mt. 4 |i00) 7480) ; Caeras: Nat. & Nova 
1 eer Do. West Hartlepool... 124 126] 125,000) | Do Irred. Deb, Stk. .. 44/103 5] 2,000,000 Detr,G. H.&Mil. Bds. 6 |1918 114 17 | $2,000) 10 Le a tes gtd. 7%... 919 
1'170,000| North Stafford., £20 pd. 5 | 29:30) | , 310,200 Gd.Trk.Georg. Bay,&c.1M 102 104] 3'200,000, Do Con, Mortgage 6 |!918/114 17 | 370,000 100|_ D uaira & Caracas....| 7 Th 
40,000'S.-Fast.(Kd. Ans.)£106 pd 30 31 21,000,000 G. Trnd. of Can.Con. Stk 11 114] 4,500,000/\Galvst.& Harris. 1Mt. 6 |1910/106 107 regs 00 0 5% Debenture Stk.| 97 99 
984,300! Do Consolidated Gtd. 43136 138 6,220,000, Do Guaranteed ...... 4 | 7071 | 2'000,000/[]1]. Cen. 1st Mt. C. | | 600) 20/Lemb. -Czern.-Jassy, g.5%| 17 18 
165,000'Taff Vale, No. 1 .......- ( . 2. | 3,218,149) Do Ist Pref. Stock .. ../ 67)684 4 & 8. Div ©: § |1898/114 117 | 2,05¢'so0 20|/Lima, Limited... 2... .. | 6 7 
cam fend... .. s74ths | n:700,0001 nah & Soe. ink A © lieesleas = 2,254,720 100 Mexican, Limited... ). | 48449) 
San — 7,168,065, Do 3rd do............ .. 264263 1,450,000! Do 2nd Mertens 6 11900/104 106 ae 100} Do Ist Preference 8%. .|121 22 
PREFERENCE SHARES AND STOCKS, WITH 500,000, Do 2nd Equip. Bds.-: 6 128 130} 3,000,000/ Lehigh Vall.Con, Mt. 6 |1923/128 133 | 2) wean Do 2nd do 6%.......... 79 80 
DivipENDs CONTINGENT ON THE Prorits | {270.575 Do Per. Deb. Stock .. 5 |119 121] 5,000,000 Long Isld. Gld. Bas. 6 {931/115 17 | "266,50 %| Do 6% Perp. Deb. Stk.|127 129 
OF EACH SEPARATE YEAR 1'791,373, Dodo _do.... 4, 93 94 | 20,000,000 Louis, & Nash. Bas. 6 |1930/115 17 36,500/100) Do 2nd Mortgage 67 . .|104 106 
: 2,756,900) Do G.W. Per. Deb. Sk. 6 (115 117 | 2'000,000. Do Snkg. Fd. Bds. 6 |1910\108 11 |1 60,000| | 4/Midland Uruguay \L.J ..| 3% 32 
prenees errr metres oe 1,000,000| Do Bonds, payable '9 6 |105 107 | 5,000,000| Do. ist a ede | are Do Debenture Stock | _|106 108 
| .579,038|Caledonian, Pref. No.1 4 120 22] 450,000 Hamilton&N.-W- lst Mt. 6 | 09 tht |e Mg |1990!16 118]  a6'ee6 20 Minas & Rio, L., gtd. 77} 22423) 
|| 2,996,342 Do No.2 ............ 4 lis 120] 390,000 Manit ba& N.-W.1Mt. 1933 6 99 101] 5,000,000! Do 10-40Adjst Bds, 6 |1894/103 105 606) 20/Namur & Liege , By the 
|| 1,639,890 NS ce 5 144 46 100,000 Melb. & H. BayUd.Ob.Bds 5104 6 119,250,000 Mis. Kan & Tex IMt. 7 |1904) 90 95 10 | 1. 14f. p.am.- Belgian] 12 13 
| "954,000 Do 1884 ......... - 3 Th poo | 625,000 Mid. of Can. Str, ist Mt. 6 105 7 130,000,000 New York Cent. Mt. 7 |1903/131 136 110.000) 20) og. 6% bref. ( Govmt.| 26 28 
| §60,000'Cornwall Minerals .... 6 | 19 20 561,300 Do Cons. Mort. Scrip. 5 104 6 |16,656,000/N.Y.,Lake Erie, &W. 000' 10| Nitrate Railways, Lim. | 27}28} 
| 94010001 Fasternand Midland .. 5 | 73 1] 172600 Mutrl.& Chapin. Ist Mt. 6 [204 196 ~ "ist Con, Mt. Bds. 7 |1920)136 140 -E, of Uruguay, L7%, Pf.) 13414 
| 4,300:760|Furnese, Con. Pref..... 4/116 117] 150,000 Montreal& Sorel ist Mt. 6 | 10 19) 3,718,100, Do Ist Cons.Mort. | | NW. of Uruguay, te. .| on 
| , Do Pref. Stock A .... 4 113 115 400,000 Nwindid.IstMt.Ld.Fds, 6 | 45 55 Fund. Bds * > |1920/130 135] 3¢ Do 6% 1st Pref., &e. ..| 76 79 
| 200,000} Do do cc TD iis | 600,000. New Brunswick 1 Mt. 6 100 2 [13,597,400 Do 2nd Con. Mrt. 6 ligav|ios 2 | senrQd0i100| Do bf and Preference] 45 48 
1,892,150/Glasgow & S.-West..... 4/119 21 122,844|New Zea., Mid. L.£6pd. | .. - 508,008! J)o Gold Inc. Bas. 6 |t977| 40,000/100)_ Do 6%, Deb. Stock, &c.|117 19 
| '555,941/ Do Pref. No.2 ...... 4/116 118 45.260, Do do £10 paid.... | 8 9 114,447,006 NY Pen. &OhioIMt. 7 }1905) 414413 onaned 20 Ottoman (Smyr. to Aidin) 17RT 
| 5,041,708/Great East., Con. Pref. 4 121 123 850,000 N. of Canada Ist Mort. 5 |105 107 |(4'500,006|" Do 2 Mort. Bonds ..|1910| 8 cg onan 20|Palermo. Mars.&Trapani| 14415 
} 700,000) Do 1881 .............. 4 118 120 150,000, Do Pref. Stock ...... 6 | 63 66 150,000,000, Joo 3 Mort. Bonds _.|1915| 3} se ' eee 100 Porto Alegre. &. Deb. St.| 96 99 
1,500,000; Do 44 till’93, then.. 4 118 120 100,000 Do 3rdPref.Bds, A.&B 6 104 10 111,000,000! Norfolk &W. Gen. Mt. 6|1931/120 wf" 000! 20’ Prov. Orel-Vitbsk gtd.6%,| 18 19% 
| 2'380,000; Do Prf. (Rdmp.)8k. '86 4 ;118 120 117.500, Do ist North. Ext.Prf. 6 |104 1 6} 53'359000|V, Pac. Ist Mt. Bas. 6 |1921)119 121 ona) 10 Quebrada Ry. L.& Cpr. L, 5 $ 
§93,556/Gt. N. of Scotland, A.. 4 107 109 34.400, Do Nth Ext. Imp. Mt. 6 |104 106] 9[020,000/Oregn.&Cal.1Mt.Bds  |!921/ 99 100] 1,9 0,000'100_ Do 6% Deb. Stock ,.../ 90 9 
| 6,655,000/Gt. Northern, Pref..... a 428,850 Do Deb. Stock........ 4} 90 92] 1'500,000/ Panama Subsy. Bds. 6 {1910 100 162 1,200,000 100 Recife& San Fran. L. gtd. 101 4 
2,497,680! Do 1876 Ela 2 400,000 Ont. & Quebec Cap. Stk. 6 [125 47 5,000,000! Pen Con.8k Fa. Mt. 6 |1905| 120 2% 81,600; 20 Riga and Dunaburg ....| 144154 
1,000,000} Do 1877 "* | 1,970,547) Do Perp, Deb. Stock 5 116 1 10,000,000 Do 4} Gold Bonds 4; {1913/11 113 40,000; 10 Royal Sardinian ........ 10 1 
313,460 Do'8i......... 135 656,000 QuebecCntl, Ist Mt.Crts 6 | 25 30 115,500,000) Pennsyl. Co. Ist Mt. 4; |1921/108 10 60,000) 10 Do Preference ........ ll 
1,200,000) Do 1882 125 5,500 St John & Maine Shares 34 37 |34'300,000| phil. & Read. Def. , j 92,000, 5 Royal Swedish.... ..... 
| 11,806,58843t. Western. Con. Pref. 5 [152 15 50,000 Do Deb. Stk. .......- 5 WL |’ | Ine. Bnds. Recpts. «+ | 10 10} Se eel se tern ertnee oss | 384 
| “g'390°187|Lanc. & York. Con, Pref. 4 123 125| 200,000 St Law &. Ott. 1st Mort. 6 | £0 £2) 1,100,000/stI ouis& San. Fran. 31,000 20 Sambre and Meuse | 1041: 
|| 348,000, Do Pref. Stk., Con. .. 4/118 120 650,000 Tas. Main Line L. Deb. 4 | 80 82 "> Mt Miss, &W. 6 |1919|115 125 20,000) 10 Do 64% Preference ....| 12 13 
| 9'130,000| Do Pref. Stk., 1882 .. 4 122 124 260,000 Do Preference ...... 6, 15 2 | 5,700,001] po endMt.,B. & C. 6 |190C)110 120 100,000) 20 San Paulo(Braz.)L.,g.7%| 42 3) 
| 6,190,315'L., B, &8.C.Con. Pref. 5 149 151] 719,000 TorontoGrey,& Bruce RI 5,000,00 (St Louis Bdg. Ist Mt. 7 {192/133 36 759,000|100_ Do 53% Debenture Stk. 135 38 
| 2,000,000 Do znd Consolidated 5 |148 250 of Can.Ster.Bds.lst Mt 6 | 90 92 | 6.000,00 South Pacific Ist Mt. 6 |1905|115 16 ret 30\Gmyrne & Cassada, L, ..| 23 3 
6,331,169 Lond., Chat. & Dov.Arb. 4 1012 2] 532,000 Wellgtn., Grey & Bruce 17230, 000] See eciticist Me, 6 [18% 113 117] rep’ano! sp Boneh Aner eo 27 28 
871,709' Do 2nd Preference .. 4 | 62 64 Ry. of Can. Bds.1st Mt. 7 100 10: |°3'000,00| Po Ld. Gnt. Mort. 7 |188»| 98 102 50,000) 20 South Austrian ........| 9 9 
23,080,620/ London & N.-Western 4 124 126 140,000 Wellgton. & Manawatu 17,000,00 | Wabash, &e., Gen. | capiaed a BrazilR.G doSul7/ 8h) 19 20 
| “g'945,000!London & 8.-Western.. 4 |124 126 Shares, £1 paid ...... i | Mort. Crts.” * ¢ jr9a| aapay | eggs eed 100 Do 67 Irred. Deb. Stk. 109 11 
1,600,000| Do do, 1884 ........ 4 (122 124 400,000 Do do Debs. ........ 5 104 10% £ | SreRLing Bonps, &€ #192 | 325,000 100 Swedish Cent.,L., DebSk| 71 73 
| 1100,000|Man., Shef.& Lin. Pref. 4 115 117] 220,00, Wind. & Annap. Pref. 1,500,00 | Ala.,N.O. Tex.&¢. Db.6 |190i| 50 65 216,100 100|, Do 57 Preference ....| 15 16 
1,008,000; Do Perp. Pref. ....... Seams Shares, £20 paid...... s| 4 6 | Senon| nec Debeus ..6 [1000| 45 60]  Siveosl gelveale L., Ordinary ::::) 5 5} 
1,000,000} Do 1872 ............6- 5 140 142 200,000 Do Debenture Stock 4 68 72 | 1,800,00 | Allegheny Val. guar. 7, |{91¢/130 132 45,000 20 Varna -...-.......eeeees | 54 6 
{} 1,080,000} Do 1874 .............. (np ah ee 339,00 Atlan&G.W. Wst. Ex.8 [L87¢] 55 60 26,757 8$ West Flanders.......... 12 13 
1,500,000) Do 1876 5... 5 \137 139 340.70 | tar byrie Ral. 7 |t904] 66 eo | —20e 1° Do 64 % Preference. ..| 134134 
( | onverti "Ss 5 ah 127 oF * 7 > — 
| sai Bescrverah «ft 'ge|  Aumtcan anes axe Dorn a 00'latianticist Led Un. | | 4, ., | —Foaston Ramwar Onuicarions, 
|| 21502,038|Metropolitan .......... 4 |117 119 800,00 | Baltimore & Ohio .. 6 H896/108 110] | N 
i| 250,000; Do Irred. 1884........ 4/113 115 | ae ss 2,000,00) Do ..........000- 6 [1902/1156 117] & seme, Closng 
| 200,000! Do do 1887........ 4 \112 114 S 3! 2,000,000) Do 6 |19L0\Lz4 126 ” Prices. 
| fh imemeie Distri bes Desk 5 | 68 69 te ~—— of Closng 1,600.00! Plo 1877 .........- 5 \L9z7|108 10} = 7 | 
237,417 Midian on. rer. . 2 25 as = rices | 2 ' j : j }1935/ 205 7 
a008 altexth ait — — ‘ a a3 or 5a ric ae - [Reuianere a ete oe = 100 Alagoas Debs., red. 1913...... 6 103 105 
| 2'422:485, Do E.& G. Pref... |129 131 — | eee cecar toms es + lipociaas 2301 coe (Imamlne meuihens thi Woks: 3| 6 7 
| “"4ig'890| Do Conv. Pref., 1874... 5 [143 145 t SHARES. | £ 500/00 ince Columnb., &c.7 {114/124 28 | 100 razil Gt. Southern Mt. Debs. 6 104 106 
|| 2,290,889\ North British, 1875 .... 43/129 31 | , $00,000 AlabamaG.8.A.6%Pref.| 10 9 10 | 631,00 |Rastn’ Rly. of Mass. 6 |1906|1i6 121 100 Brazilian Imp. Cen. Bahia, L. 6 112 116 
| 709111; Do Cony. Pref., 1875 44/130 32 | 1566,600) | Do B Ordinary... 10 | 23 3 | 1,000,006/ linois Cen.Sk. Fnd.5 liwoslnos 107 | 10° Campos and Carangola, gtd... 64 104 106 
) 610.000, Do Convt. P£.Stk.1879 6 |143 145 | 1,500,000 Ala., N. O. Texas, &c. 500,001 Do ae ree eenee TNT fae es Std «ooo wooo 5 93 96 
| 1.098000| Do do .............. ; leas ast ane 5... wlan sen eeel  pedigecen ae Sl pepaliee 40 100 \Charkow-Krementschug «oe 5 | 93 2 
1] 536,000\N, Kastrn, $.& D.D.” | “4 | 2.500,000 Do B Deferred...... 10 340 oot | cxeets ilidenade ”** 5 lawl : a 100 Conde d’Eu Debentures...... 54 100 102 
|| 4,181,250| Do Blyth and Tyne.. 4 123 25 3 * | 1,000,000] Lehigh Val Cons.M. 6 |1897|108 10 100 Costa Rica Ist Mort. Debs. .. 6 112 14 
| high oeol Do New Pref. "70... 4 (123 25 | 20,000,000 Central of New Jersey 100 | 9095 | '600,000) Louis. & Nash. M. C. | 100 \Donna Ther. Chrstna., L,.... 6)) 85, 38 
700,000|North London 457, (imax. )/144 146 | 98+000,000 Central Pacific........ 100 | 36337) ae +m ©. | enalese ane 20 |Eastern of France............ 3 | 153153 
| 250,000} Do 1875 ........ Dae 44/133 135 | 30,904,261 Chic. Mil. and St. Paul 100 | 6708; 700,00) Memp.& Ohio, lstMt. 7 1901/19 120 100 Havana Rail. 1st Mort Bonds 7 109 111 
| 971,000] North Staffordshire... 5 144 46 ey ee ae +s ot 111] 800,000/N. York & Can. Bds, 6 |1904/118 20 "30 Lecpoldina (Brasil) — a b % 
360,000} Do 1873 ............-- 31139 »246,971 Cleve. & sbg.Gar.7%) 50 | 81 82 | ¢ iNew Y ‘ent ; 3/124 1 ee eects Tie eae nee 36 
| _— Do - ie Ree ain i ; — 30,000,000 Del'we & Hudsn.Canal 100 - nF 1/600,000 Ney ork Pen & Ohio Se eee bene oa eee Eee =o © as }ou} 
213,000 Rhymney, 1864... ..-- 8 185 100 | 45,500,000 Den.&RioGnd.Cm.Stk. 100 | i5gi9] " "| Prior Lien Bond » « lnsaslrxe 23 | oe eeeeenens and Sabauilla...... 7 14 1 
|  360,000/Somerset’ & Dorsec | 28,000/000| Do 5 %, Preference .. 100 | 49850] | 600,00¢| NorthCent.Con, Mt. 6 |1904 109 111 obey Fed RC 6 108 110 
’ Bath Ext. Ord. Stk 3}/106 108 | 30,000,0u0 Illinois Central ..... ./100 1:8 20° 569,800 Panama Gen. Mort. 7 1897/108 0 ep resvena rams) Deb, Bonde$ (208 1S 
| 9.179,580'8,-Eastern, Con. Pref... 45/135 137 10,000,000 Do 4/, Led. LineStk..100 | 99 101 | 2,781,600! Penne aoe. fo . y od a _ 100 |Moscow-Jaroslaw, gtd. ...... 5 102 104 
| 2,640,820 Do Preference ...... 5 1150 152 | 90,000,000 Lake Shore, &. ... .. . 100 15 § 1h] | 5,000,000 Do Con.8k Fd. Mt. 6 1905/1235 137 100 Moscow-Koursk ............ 6 101 102 
431,000 Do Vest. Comps’. Stk. 4 |12) 123 30,000,000 Louisville & Nashville 100 61462 "240,000 Perkiom Gon Mo t 6 1913" > 12 | 100 Nassjo-Oscarshamn, AandB5 28 33 
300,000'Taff Vale Preference .. 6 |163 167 46,405,000 Missouri, Kan. & Texas|100 12°12] 1 ww 230 Phil Linie Goa Mt : ae i re 100 National Pist:0 to Yca........ 5 48 53 
300,000 Do Pref. Stock ...... 4 (114 116 | 8% 428,300 nee eee ree * | 1,400,00 Phi. Read.Gen Ca. | |. 7 '” Soke. iF Se ron | Oe 
| Bcoomn acer in London 4s 1jd.... } cage eee eer or 20 3 rn of France..... .» 3 | 15516 
Ixpian Raibways. 78,000,000! New Yk. Lk. Erie& Wst. oH 2.000.000 ee pos ee ae -- 6 1911127 120) 20 | Do (late Charleroi) ........ 3 16. is 
atin cern _— 8,536,900 Do 6% Preferred ..../169 4'000,000 Bo hertz ek © 1897 104 106 | 20 Northern of Spain, Priority.. 3 | 14415 
£ | te 58,113,982) New Yk., Ont.&c.,Reg. See ee tues leeseas 3a Poe | i eee 2 ee 
1,100,000 Bengal & N. West, Ltd. 93 95 | 22,000,000) Norfolk & Westn. Pref. |1¢ "oan Pittsbrg.&Connelsy. 6 1926129 21 1100 | Do Assenting (Seraikeny).. 6 109 12 
{| ‘191,718 Do Shares £9 paid.’ | 8 8} | 20,000,000 Ohio & Missip., Comn. see | oe ee | Leer anim. Ses. Gee. (eats ihe | cerns 1.6 109 12 
eae aos 3} 4'030,000| Do 6% Preferred..../100 | 82°33, | 369,200 Untd NicrseyRt 40. 6 1804 107 109 100 Do at eee t. Deb. ...: 2 i oe 
| | net earn.£5 | 4 98,521,300 Pennsylvani rhe) aae os -NJerseyR.&C,6 1 7 o Seraikeny Ext. Deb. .... 02 
| » & 54 198,521, mnayivanle .....0.. 563 7} | 1,133,800, Do Gen. Mort, .. 6 1901\121 123 | 100 | Do Tireh Exten. Debeni, .. 8 | 98 100 

















niet ni ome 


a — 




















































———— 
Oct. 
27, 1888. | 
|FoRBIGN a a TI LE ECON 
eer AILWAY OBLIGAT INS OMIS a 
—— 5agyous. Con. URANCE CO) iz 
1 - > 
a| Name. [PANIES. | COM 
eid Closng N 
ae ba cael Prices, > TERCIAL, &e.- C 1369 
20 |Paris, Lyons ae Name = | = —Con. 
a ,and ¥ a aia 
* cen Athe - Pang Pe as 1shls? if< Bg n a Name FINANCIAJ, 
ae inoye Orel V itebsk, gt t Mt. 6 |103'107 enna = =| é= i? meet , Closng = : | &e.- —Cor 
4 aya Sardinian, A gtd. .... 5 | 9% ny ——---.-— mit | Ce =. 5 Da! ee md \Drices é\5 on. 
As i.  aehehnne ons 250, 0! 2 SS SS ee Stk 1 gety & C — eo “. 4 2 an 
100 gags SMES. s,s sce 3 as 107000 = Alliance As — —— |Stk 100 Do 44 Perp. — 7h aie Name. q 
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i 7/57 South Condurrow ...... | 
1219/6 South Wheal Frances . 
4 14/7/6 |Tin Croft .............. 
‘4 1; Weardale Lead, L. 
9/2/6 West Bassett .......... 





:: | 30/10 West Wheal Seton 
ont oe |Whea! Bassett. . | 
. | 5/12/0 ‘Wheal Gre Grenville. Becta dad 


COLONIAL AND FOREIGN 
MINES. 


2) 2 jAlamillos, Limited........ 2 2h 
1 }Almada & Tirito Silver, L. ( 
10 |Anglo-African Diamond,L. 
1 |Asia Minor, Limited...... 
7eAustralian ................ 
6 |British Broken Hill, L..... 
2 jCape Copper, Limited . 
19/ |Chontales, Limited 
19/ |Colorado United, Limited 
i Copiapo, Limited.......... 
Day Dawn P.C. Gold, L. 
Devala Moyar Gold, Lim... 
Don Pedro, &., Limited . 
i Eberhardt & Monitor, L.. 
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THE ECONOMIST. 


COLONIAL, &c., MINES.—Con. 
oO | 
= _— 
ai Name. Closng 
m | Oe Prices. 
5 | 6 |El Callao Mining.......... 2 3} 
1/| 1 |Empire, Limited .......... “ha 
2| 2 Fortuna, Limited ........ Ai 6 
1 |186 Frntino, & Bolivia Gol, L. |+% 7-16 
1| 1 {Ilex Gold Mining, L., Pref.) § 3 
1} 1 (Indian Consolted. Gold, L. fa Jp 
3| 3 |Linares, Limited.......... ‘7 
10 | 10 |Mason & Barry, Limited... | 12 wot 
1 1 |Montana, Limited ........ 2 
1| 1 |Mysore Gold, Limited .... 3} 41 
2, 2 Namaqua Unitd Copper,L | 4% 53 
1| 1 |New Chile Gold, Limited..| 0 4 
1 |16|New Emma Silver, ea ae 
4, 4|New Hoover Hill Gold, Bt é va 
1 | 15 /Old Lout, Limited ........ Las 
ste Ooregum Gold, L.,Def.Ord. |1}4 1}2 
1 1 Do 10% Min. Pref. ...... lté 18 
2 \Panuleilio Copper, L. .... | 2 2 
3 | 3 | \Pestarena United Gold.... | 4 3 
20 | 20 ponteinees Silver Lead .. | 9 11 
1} 23/ [Port Phillip & Colnl. Gd.,L | 0 3 
5 | 5 |Richmond Con., Limited.. | 3 34 
100 (160 }Rio Tinto L. Mt. "Bnds., 1830 |102 103 
100 1100 | Do 5% 2nd Mortgage ..++ 1994100! 
10 | 10 | ae | 25422 


1 Ross (N. Z.) United Gld.,L | re fe 
18/ |Ruby& Dunderberg Con. L. | + *& 
1 Pe ery wit hce i 
4! DoN lt 
Sierra Mattes Gold, Ltd. .. 3 , 
Do Plumas Fureka...... dnl Ay 
St John Dei Rey, Limited | ¢, *& 
Tharsis Sulphur& Copper,L | 6} 6 
(Tucopilla Copper, Limited 
6 |Tolima, L., A Shares. . 14 2} 
; United Mexican, Limited 
"Wentworth ¢ Gold, Limited | lye te 


SHIPPING 


\ = 
tS OU tS tS et et 


{SROs ee tote, 


i 








20 | 16 |African Steam Ship 6} 74 
12} 125 Amazon Steam Navigation iiast 
20 14 Castle Mail Packets, L. ....| 14 15 
2 | 20 Cunard Steam Shipping, L.| i6 17 
Se ee errs ere | 7} 72 
15 | 15 General Steam Navigation. .| 12 13 
10| 10 | Do5% Preference ........ 10 10} 
9011 10 |. WORM WET. w..ns0c0serc.. | 9310 
5 | 6 |MercantileSteam Ship, L...| 6) 7} 
10 10 |National Steam Ship, L. ..) 1 of 
10 | 8 |New Zealand Shipping, L...| 2 2} 
10 | 10 \Orient Steam Navigation ..) 6} 74 
50 | 50 Peninsular and Oriental 64 87 
50 | 20 | Do New, 1867 ............ 244 53 
100 | 60 ‘Royal Mail Steam.......... 1/60 3 
10 10 Shaw, Savill & Albion, L. ..| 74 8} 
20 | 20 Union Seep Limited| 22 3 
B01. 20 |) OMOW de sicae siete sercces 105114 
10 | 19 Union Steam Ship of N. Z.! 12 13 
TEA AND COFFEE. 
| “30 ; 20 Assam Tea ................ 40 42, 
| 20 | 20 | British India Tea, L........ 3} 34 
20 | 20 |Darjeeling Tea, Limited.... 23u4t 
20 | 10 |Pooara Tee ........-.-.+00- 1104 
10 | 10 |Eastern Assam. mance a 
10 | 10 |\Jokai (Assam) Tea, Limited 13414 
20 , 20 Jorehaut Tea, Limited . 40 42 























TEA AND COFFEE.—Con. TRAMWAYS, &c.—Con. 
o ma ® ee 
a ] 3 Name. Closng| 2/5 | Name. loy 

wm | & | Prices. | | & Prien’ 

‘TO | 10 |Lanka Plantations. Limited ~ 4h &) lk ae Buen A y.&Be l J 
10 | 10 |Lebong Tea, Limited ...... 2 c Do 6, ee ‘Belgrano L, Prt] lott 6} 
10 | 10 |Luckimpore Tea, Limited... 6! 7} | 6 \Calais, Limited ... “eco 2% 
10 | 10 |Ouvah Coffee. Limited ....) 4) 5 10 | 10 (Caleutta, Limited... "" a 
1 | 10 [Upper Assam Tea, Limited _ if 12] 10 | 10 |Carthagena & Hers. Bteain, 

100 100 Do 5% Debentures... ad ate 
| « B 

TELEGRAPHS, TELEPHONES 7 5 | & |City of Buenos Ayres, ore Tiss 

100 {100 |African Direct, L., 4% Debs. @98 100 Stk |100 0 on I aoe ne. Stock 135 46 

Stk /100 |Anglo-American, Limited .. W748 Pay —— rT, Limited. 

stk 100 ina ohio. Ae, 5 | 5 |_ Do Preference Shares ..._| | i : 

ig EP straps. oe AR RS le 10 | 10 |Dublin United.............,} 
| 10 |Brazilian Submarine, L.....) 139133] 39 | 19 | Rdinhurch Streak 9} 10 

Pd 1100 \ Do &Y Bonds 10 | 10 |Edinburgh Street ........., 12312 
3) 3/Con. Telephone & Maint., L. ee as 10 | 9 \|Glasgow Tramway, &e., L..! 13814 
10 | 10 Cuba, Limited.............. | | 13e144 10 | 10 | Hull Street Tramways | 3h4 
10! 10| Do 10% Preference........ | 1819 fe 2 mpenel, Limited........., 1 
5 | 4 |Direct Spanish, Limited....| 4 44] 49 | tenant EEE wo eee scenes Sse 

| ope 10 Liverpool United Tram.,, & ; 

<5 | 5 | Do 10% Preference........ | 910 | 39] 10 \London, Limited .._.. c| 748 
to | 10 Easter ‘Ti ss onan 941031 10 | 10 | Do 6% Preference ......"” 3 if 
10 | 10 |Eastern, Limited .......... | 124123 | Nowbhta 
10 10| Do6% Preference ........ aR eeibass Do Founders Certificates! 14 16 

100 100 | Do 8% Red., 1899.......... 107 Jo | Stk 100 | Do 5% Debenture Stock . 107 111 

Stk |100 | Do 4°2 Mort. Deb. Stock : ‘106 108 | Stk 100 |London General Omnibus, L, 190200 
10 | 10 [Eastern Extension, di d.4 13 133] 49 | 10 London Street...” ee a it 

199 ao | “Dogs Debs red. a8." 204 8 | Io | to Neneh Metropolitan") Tet 

laan |Reatn ath Afen & Mt Del . 2 10 | 10 |North Staffordshire | 

100 |100 |Eastn.&S8th.Afen,,6%Mt.Deb102 5 | 30 | 49 Nottin sl ee rt 5.6 
10 | 10 German Union Tel.& ica 9 93) 10 | 10 Nottinghar mand Dist., L...| 324 
10 | 10 Globe Telegraph & Trust, 7 wi} 10 | 10 |Provincial, Limited......., | 63 7. 
10 | 10 | Do 6% Preference "| adgrad | 2@ | 10 [Sheffield..................., 4} 6 
10 10 [Great Northern ............| 14.143 | 10 | 10 jSouthampton .............. | 53 6} 

100 |100 | Do 6%, Debentures (i880) ..|102 105] 1° | 1° South London... 34 

100 100 | Do5Z Debentures (1883) ..)104 107] 59 | 4, — — * eptford, L.! 2 3 
25 | 25 \Indo-European, Limited ..| 38 40 a0 . me naan + ened ettee. | af 8} 
10 | 10 [London Platino-Brazilian,L| 6 6} 10 | 10 Ihr Siearernaaitt rance, L..... 233 

100 |100 | Do 6% Debentures........ 1108 111] 22 10 |Tramways of Germany . 13914 
1 |11/ |Oriental Telephone, L & 3 5 5 Tramways Union, L, ...... 6; 6} 
8| 8 |Reuter’s, Limited ae ee ih 73 100 (100 le Do 5% 7, Debentures eee sos ao 

| 8 |Reuter’s, Limited .......... 74 720 le Win : 

Stk |100 [Submarine ................ 136-145] 2)! 4. | jenna yeneral Omnibus .. ii 
5| 6 United Telephone, Limited) 13}133 1010 ‘Wolverhampton, Limited. .| 4% 43 
5 | 2 PONENT cbs cdbabccsen ccc 13{ 13; 

10 | 10 |West African, Limited .... 7 8 WATERWORKS. 

100 |100 | Do5% Debentures . es 06) - 

10 | 10 |West Coast of America, L..| 73 8}| 2° | 20 |Alexandria, Limited 

100 1100 | Do8% Debentures........ ae 20 | 20 |Antwerp, Limited....... 

15 | 15 |Western & Brazilian, L..... \Chelsea, Ordinary.......... 2 
"4 i Do Preferred ............| Ic ity of Bt. Petersburg, Ltd.| 1 4 
7| 74| Do Deferred ............ OMe VAY .....-+..6- 10}1 
100 100 Do 6% Debentures A, 1910) 108 111 Stk |100 \Kast ) ee eet }193 98 
100 1100 | Do 67 Mort. Debs. B. 1910/08 111 | . \Grand Junction, max, 10%../ 
10 | 10 |West India & Panama, L. . -| 4 24 
10|10| Do6/ First Preference ..| 12 12} - Maximum, 7% ..) i 
10 | 10| Do6% Second Preference 10} 114 10 | 7 |Kimberley, Limited........; 10 

1000, 1000 Western Union 7% Bonds . .|120 125 | 100 |160 |Lambeth, maximum 10%, ../265 60 

100 /100 | Do 6% Sterling Bonds... . .!:00 2 100 |100 | Do7hZ os. sees eesens 197.202 
TRAMWAYS OMNIBUS Stk |100 " Do 4% Debenture Stock ..|116 20 

7.0 AND OM? } 100 |100 New River, New .......... 348 62 
ws aa Stk |100 Do 4% Deb. Stock ........ 123 27 
5 | 6 |Anglo-Argentine, Limited..| 5} 53 10 | Do Debe — Stock B ../123 7 

Stk 100 | Do 6% Debenture Stock ..|126 31 | 20 | 2u |Odessa, L., A 6% Pref ..... 3 4 
10 | 10 |Barcelona, Limited ........ 103113] 100 |100 | Do 5% Debenture Bonds. .| 84 89 
10 | 10 | Belfast Street .............. | at 100 |100 |Pernambuco Ist Deb. Bonds|102 105 
10 | 10 | Birkenhead, Ordinary...... | ....] .. |. |Portland (U.S.) Water 4%) 
10/10) Do&6y% Preference ........ oa a Mortgage oa ase ak 94 7 
10 | 10 | Bordeaux Tramway, &c., L,| 7] 5} | Stk |100 Sthwrk.,&c., Vauxhall, Ord. 166 71 
10 | 10 | Do5% Preference ........ 10 10k] 10} 10| Do New Ordinary........ bide 
2| 2)|Brazilian Street, Limited . 14 13] 10 | 5 |Tarapaca, Limited ........ 30h 
10 | 10 Bristol, Limited............ | 10811 Stk /100 | West Middlesex . 265 70 
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MANC CHESTER, LIVERPOOL, 
&c. 
RAILWAYS 
ae eee 
Autho- | = Closing 
rised & | Name. ; 
Issue. Prices. 
3,000 400 ee & Cerro! 
Blamoo ........ 344 35} 
27,477 20 Coquimbo ...... T 73 
2,200 | 100 Tongoy .......---! 18} 203 
‘BARES. 
3. (Ez 
34 (<= 
ss eel 
s@ 25 
< | 
| % | 
13,011) CA oacico cence 20 10 11§ 12} 
25,815 14 Bunk of BoltonA’’, 20; 8}.12. 12; 
60,000; 14 |Bank of Liverpool 100,12) 394 303 
30,000; 10 |Lancs. & Yorks. ..| 20) 10 249 24; 
35,000 at Liverpl. Commyecl.! 20, 10 234 23% 
30,000, 12}'Liverpool Union . ./100; 20.55 354 
44,000 is. Manches. & County 100; 15 49} 50} 
17,050, 11} Manches.Jnt.Stek.| 20' 6115 11) | 
90,500, = |Man. & Liver. Dis. 60, 10/46} . | 
95,000, 1 'Manches.& Salford 50, 8/203 2 
| 50,000 iat Nth & Sth. Wales, 40| 10.334 34 
39,000, 8 OidhamJ nt.-Stock; 20, 2 54 3t| 
98,000, 174 Parr’s Banking .. 100 2073} 74; 
40,000! 8 ‘Union of Manchat.' 25. 11 165 17 
ENSURANOE. 
3 ied | | | 
te gs | | tw . 
23 \o5 Name. Sieg) ss 
= =~ @i=|s5 = 
oo EE s | 2/25 
J @|&) 5 & 
7 | | { 
35,000 20 |BoilerIns.& 8. Pwr,| 62/7 
52,067| 10 |Equitable Fire . 6 1 '39 20 
211,000 10 |Lanc.& York. Accd.| 5, 14 34 
50,000 10 Manchester Fire . 1} 2 ae 8 
40,000! 10 Reliance Marine . 2,8 


50,000 10 


4 
Sea Insurance. 0 2 | 65 a | 
12,500 5 1 


U. Fire Re- eons 20 





MISCELLANEOUS. 














~ |x 

€ia | Name. \Closng 
nh = Prices 
10} sl Birkeate ad Brewery,Limd.| 5} 65} 
+) } Bridgewater Navigation ba 


rovincial Seoe" ‘*t 


Barkets jPrice Current. 





MANCHESTER, LIVERPOOL, 
































EDINBURGH, GLASGOW, 
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EDINBURGH, GLASGOW, 

















































&c.— ‘Con. &c.—Con. &c.— Con. 
M ISCELL ANEOUS. —Con. INSURANCE. — MISCELLANEOUS.—C on, nak 
aaa ii sapeqennenenigeinates eae & |S! 
Pic = eis Name. Closng 
£\3 Name. \Closng Autho. [23 me | Prices 
nim Prices utho. 148 ; bo pees eiee 55 oereeaenernnt | “tT 
— ———$——__—_—————_|———| rised |.,2 Name. ;2\;|. 2 £ |100 100 N. Zealand & Ans, Land L. 36 00 
100, 80 C. Cammell & Co. .......... 83} 4} I a> }@lea| Ss 10 2 Scottis md American Mort. L.| 3 15 6 
100100 Chester United Gas “A” ..'198 203 ee en ailnio & 5 1 Scot. & N.Z. Investment, L. 0 17 0 
1; 1 Lanes. & Chesh. Telephone 28, 28/6 aan - metal 10 | 5 \Scot.,Out.& Manit. Land, L. 2 06 
100'100 Leeds & Liverpool Canal .. 436 437 5 i.e 10 | 10 Scottish Wagon,Limited .. 10 50 
20) 20 Liverpool Exchange ......'254 25 16,000 22 Caldonian, Fire 10 8 |S8teel Company ofScotind,L' 7 63 
190/100 | Liverpool United Gas “A” /212 14 and Life ....| 25 62915 0| 10 2) Texas Landand MortgageL.. 
15] 15 London & Mane. PlateG1.L. 184 19} 24,000 14 C0. of Glasg. Life| 25 2}}9140| 10,6 Vale of Clyde Tramways .. 1 180 
20! 15 |Manches. Carriage &c. “A”, .. .. 5,000 12 Edinburgh I Life 100 15.45 00] 10 6 Swan Land &Cattle,Lim. ... 1 00 
10| 5 |ManchesterCom. Buildgs. L’ 8h 83 10,000 17% Life Association | 5 | 5 |Western Ranches, Limited 2 10 0 
re anthevesTavey aehaege 187 8 of Scotland . 8339100] 1010 |West Lothian Oil, Limited! 8; 8} 
10; 10 National Steam, Limited .. 24.2% 25,000 8 Scottish Aecd. L 4 Vase orl! - le Ta 
10} 7) Do8% Minimum Pref. bbe 60,000, 74/Sctsh. Imp.Life 10,1 115 6 DUBLIN, &c. 
5) 56 National Telephone........ 53 52 60,000 6 Scottish Life,L) 6 11110 6 RAILWAYS. 
25| 25 Pacific Steam Navigation ...27 273 16,000, 6 Scottish Metro- : * i te, Ss 
35\ 35 Palmer's Shipbuilding A" 21 21 politan Life..) 56 1}114 6) SsEo_ 8S 
100| 65 ‘Parkgate Iron ............ 9 51 20,000 20 |Scttsh. Prvncial SE2\5 Name. o= 
10 10 Patent Nut and Bolt ...... 19} 193 Fire and Life 50,3 205 0; 25— € on 
5 50 Pearson and Knowles ‘*B"/17 19 r Scottish Union | Geeta lieth aaSihashe —_— 
25, 23 Runcorn Soap, &c., Limited - 194 | £282,571 ii National,“A”| 20:1) 3 70 £ | 
23,15 Rylands & Sons, iAmited . 17} _Do"B ae 37/12 13 9 235,950 50 selfast and County Down ..| ibs 
20 20 sharp, Stewart & C eae 9h 10 iz - ar : Belfast & N. Counties Ord.. 
100, 60 Staveley Coal & fron A’ 614 62 MISCELL ANEOUS. j Dub., Wick. and Wexford Ord.| v 
60.60 | Doom... ss sssnces 2 63 | = — ani 3 Gt. Northern (Ireland) Stock 121} 
50 36 Tredegar Iron & Coal “A” 1a} 154) & | Gt.Southern & Western Orig. 109 
25 20 WestIndia& Pacific Steam,L 22 2241 $13 Name preens 2370000100 Midland Gt. Western Consols| 95} 
" Ta | Pa * tices. a oa 
quapeee igsunane | cqusesennneeemnnmnsninsainetenenmineenmnes | exsseeseneme BANKS 
EDINBURGH, GLASGOW, &c. | 19 | 2 |Amer. Mort. of Scotland. L' 1176 = 
rae 10 | 6 |American Pastoral ........ ihe s | 
RAILWAYS 5 | 6 |Arizona Copper, Limited .:| 1 13 9 | Autho- a 7 
ae ea eee ee 1100 | 6 eee Val. Land &c., L010 rised Name. 3 
“Mead ie ae ck 10 | 8 |Arniston Coal, Limited .....14 00] ¢ aS : 
Some, (0 - : p sng] 6 | 6 |Assets Company, Limited..| 6 0 0 | Shares. S= > Rs 
[eet rics] 10| 8 aes NZ. Morté. Lim. meaner peomees | consineigashaeensagiam —_— 
“er = | 60 | 20 | Bri. India St. Navigation, L.:101 0 0 £ 7 
55,006 ; 5s 
9201 Sai 2 Glasgow City & oe gi'sgz| 20 | 8})Broxburn Oil, Limited ....16-217 | 3,000,000, 10) Bank of Irelnd 100 100 306 
1of Scotland 59) 593) 49 | gt|Burntisland Oil, Limited ..| 77 8 | “"y2 9 ’ 
935,465 100 Do 4%Debenture Stk 123 0 0 | . wate z -+| 4@ 5 120,000 1 |Hibernian, L.' 20 2 
en 1 | 1 |Cassel Gold Sees 2. : 76 50,000 10 | National 50 10) 18 
1,722,839 100 Highland ..... 34 50 150,000, 10 |National |; .. 
: eee sotsetss:|5% 991 6] 5 |\Cat.Ranche & Land,L. Pref. 26 20,000, 12 |Nthn Bkg“*A”) 50, 10). 
BANKS 10 | 10 eee Oil, Limited ...... 10 39 30,000, 11 |Royal Bnkg. L 50| 10) 2% 
A 10 | 2}\Color.Mort.&Inv.ofLond.,L’ 3 0 0 160,000 20 |Uister Bnk. L.! 15' 21 10 
————__—_—_____ ' 10 | 7 |Dalmeney Oil, Limited ....'19 0 0 | ——— a 
=, ay 10 | 10 |Distiller’s Company, Limd. 33 8 9 ‘MISCELLANEOUS. ond 
Autho- | a 10 | 2 |DundeeMort.&TrustInve.L, 3 06{ ¢ a 
; <3 2 ft 5 | 1 |Edinb. Amer. Land Mort. L.) 0 18 9 e = Name. Closng 
rised o= Name. Ei] 3 | 25 | 25 |Edinburgh Gas ............ wh -¥ | Prices. 
| Shares. 4= £\2| 2 = 1100 |100 |Edinb. Water 6 % Annuities a BURN Fh oc shed cen ncheeiecd Lane A eee 
—— MPa) © By 10 | 9 |Fife Coal, Limited seinped 16 00 5 4 Arnott & Co. Dublin, L.| 5 
Pr a . oa Stk | 100 er veRD. | Y, Stock 5 4 Cannock & Co., L....... 4 
a /o - | red, 1914 (free of stps.) ../1045 6] 100) 100 'City of Dublin ‘Steam ..| 128 
£1875,000 14 | Bnk, of Scetind 150 100/319 0 0] 100 |100 |Glasgow Gas, 9 7 Anoulties 281 100 a 60 |Dublin & Lyrpl.Steam..| 68 
£1000,000, 14 |BritishLinen Co 100 100 335 0 0] 50 | 46 \Glasgow Royal Exchange. ./83 10 0 10 10 |Dunville & Co., L......- | 31g 
60,000 7} Caledn. Bkng. L/125) 2}) 3 10 0} 100 |100 |Glasgow Water,4/ Annuities 125 0 0 10 8 |Goulding & Co., L......| 9 
100,000 10 |Clydesdale, L..| 50 1018 126] 1) 1 |IndianConsolidated Gold,L! 0 83 100) 100 ‘Grand Canal... 33 
£5000000; 14 |Com.of Sctind L 100 2057 15 6 | 6 | 6 |Lanark Oil, Limited ......| .. 10! 10 /MeKenzie & Sons, L....| 4 
£ 1000000 16 Nat.of Setind L500 100311 0 0} 10 | 10 |Marbella Iron Ore, Limited) 406] 250 25 |National Assurance .... 4 
100,000, 12) NthofSctindL | 20 4 6 150] 5) 3 |Mis. Land & Live Stock,L..| 1 5 0 | 9216/2 £9 4/7| Patriotic Assurance .... 3 
£20000 9 RoyalB.ofSctld 100 100 22000] 5) 1 ee South Australia, L! 1 20 1! 6&8 |TelephoneCo.of Ireland, 
36,000, 115 Twn.&Countyl, 35 716 50] 10| 2 \N. Bri. Can Investment, i 190 | L., , Pre ference...... | 
100,000 12 ‘UnionofSctid.L' 60 1021 134 10 2 N of Scotland Can. Mort. L | 212 0! £97 1i ‘York St. Flax Sping., i;| 25} 
‘Provi inal quotat: ons of Oc tober 25. 
ss —— 








| Austerdam, by Messrs. Adolph Boisseva 





Oct. 27, 1888. ] 


_r 





THE ECONOMIST. 





1371 





American Stock Markets Price Current. 





NEW YORK, &c.—Con. __ 


NEW YORK, &c. 


—_—_— 




































NEW YORK, &c.—Con. NEW YORK, &c.—Con. 





















































| |8s!Closing | | + ¢ {Closing | |8 | Closing : | || Closing 

Name. =e Prices. Name, te Prices. Name. fea Prices. Name. | iss Prices. 

— Bid Ask ¥%| Bid Ask %| _ |Bid Ask \%| | Bid Ask 

Atlan. & Pac. guar. Ist Mt. g.| 4 1937, S25 , New York, Lack. ,&Wt.,1stMt.| 6/1931 131 132} | Missouri Pacific Cons. Mort. g| 6!1920\114 115 | St Louis, Ark, & Texas Ist ..| 6 1936| 98 100 

Baltimore and Ohio, Parbg., Denver & RioGrande, IstMt.g) 7/1900 120 121 Do St Lonis & I M, 1st Mt.) 7/1892) 1074108 Do do 2nd. .| 6 37 40 
Branch, Ist Mortgage.... 61919... ... | DenverRioGrande&W.,1Mt.g, 61911, .. 70 Do 2nd Mortgage (General)| 7/1897)110) .. | Texas & Pacific, East Div... 6,1905 Xu 

Do Connellsville Beh (Col.), 5 19251064107} | F. Tennssee, V.& Geo.,1 Cons.g) 5 1956 103 105} Do General Consolidated g} 5|1931) 9@ Do Ist g. 682000 .......... 52000) 42 42) 
Canada Southern, 2nd Mort.. 51913. 919 923) Evansville and Terra Haute,} Do. & F. Div. 1st Mortgage! 71891 10491064) Do 2nd g, 5s,.2000.......... 5: ad 
Central Iowa, Ist Mortgage. . 71899) $2 834} Cae Sh... cnsbiianeeianias | 6.1921 Missouri, Kansas, and Texas,| Phil., W.&BltmreColltl. Trust) 41927) .. .. 

Do Eastern Div., ist Mt. g., 6 1912 65 | Fort Worth and Denver Ci Gen. Consol. g ............ | 61920) 60} 61} Pittsburg, F W & Chic 1st Mt; 7/1912) .. 243 

Do Illinois Div. ist Mort..| 61912 60 Ist Mortgage g.......... 61921 92} 93 | Int. &Gt. Nrthrn. ist Mtg. g ee 102 Do 2nd Mor | ameae.cma 7/1912 -- 142 
Cen ofN.Jer.,Amren. DockCo 6 1921 168 Galverston, Har., &c., West z Do 2nd Mortgage.......... 61909; 66 69 | Ptsbg. C & St Louis Cons Mt) 71900118 .. 

De Lehigh & Wilkes Barré Diy., Ist Mortgage g ...., 51931, 985 .. | Mobile & Ohio ist Mortg, g..| 6|1927! .. 1143) Rehmnd. & DanvilleGen Mtg.) ¢ 1015)115 16} 

Cons. £...----+---2++++++| 7/1900) .. 118 | Gulf, Col., and Sante Fé, 1st} | | Morgan’s L. & T., Ist ¥ ortg.| 7)1918' 120 125 | St Paul, M, & Man. 1st Mt. sf,g} 7/1 vb 
Chesapeake & Ohio “B” g¢... 61908 75 .. | Mortgage g...........---, 7/1909 118 119 | New York Elevated, lst Mtg.| 7|1906)116§ .. | Do 2nd Mortgage g........ 6 <o oa 
Chicago & Alton, Ist Mort. ... 71893 1123152} | Houston & Texas Cent. Main N.Y.,L.E., & W. regd. 1st In. g! 6}1908 Do Dakota. Bxten ist Mrt, ¢ 6.1910) .. 120 
Chicago, Bur., & Quincy Cons.| 71903)... | LineLd.Gt. Skg. Fd. Bds. g| 7/1891/ 123} .. Do Collateral Trust g...... | 6/1922, ... .. | Do Consolidated Mortg. g) 6/1933 tN ‘ 

Do Debentures............, 51913 104 .. | Do W. Div. (Ld.Gt)istMt. g) 7/1891 11631165} Do Long Dock 1st Mortg,| 7/1893) 1123113 Sth Carolina Rly ist Cons, Mt! 619201 2 

Do Iowa Div. Sinking Fund 51919 .. Do Mn. Line & W. Div. Cns.| 811913) 110 Do Bonde g ...... seievweness | 6/1935 .. .. | Shenandoah Valley 1st Mtgg| 7/1909) 94 .. 

Do dO ....-seeeeese+| £1919 955 965] Do General Mortgage g..../ 6:1925 N.Y. & New England 1st Mtg.| 6|1905) ..  .. | Do General Mo: Sai 6/1921} 36 36% 

Do Denver Extn. Skg. Fd.. 41922 vo} | Indiana, B., & W.1st Mt. def. 6 1900 N. Y., Ont.,& West Ist Mtg. g| 6|1914) .. 112 | Wbsh, SL,& Pe Chi Div, ge 61910} .. 

Do 8.-West Div. Snkg. Fnud) 41921, .. 91 Do East.Diy., 1st Mort. g..| 61928) .. .. | N.Y.,Susquehanna& W ist M} 5|1987, .. .. Do Detroit Div. 1st Mort.g} 6/1022}... .. 
Chicago & E. Illinois Cons. g 6 1934, .. 1165} Kentucky Cent.Gen. Mt.redc., 41987) TL 72 | Nfk. & W.(N.Riv. Div. )istMg.| 6/1932'1114 .. DoTolodo& Wbshist Mt Ext: 7/1890)1145 om 
Chic,& N. West Cons. Skg. id.| 7,1915 1433144 | Lake Shore, Ist Cons. Sg.Fd.| 7,1900,127 123_ | Oregon-Trans, Coll. Trust g..| 6/1922, 102 1024; Do North Missouri 1st M 7 1896, -«Al5 

Do General Consolidated g 7 19021313152 | Do 2nd Consolidated ...... 7.1903! 12531255 | Oregon Rly. & Nav. 1st Mg. g.| 6|1900,110 .. | } 

Do Collateral Sinking Fnd.| 6 1929 ! ae yn tmery  e 4 = soad rao “ e peer nee Mt “et aa pom -. 104 ae ' 

6 do 51929... .. | Do Collateral Tst. 3rd Mt. g! 6 1922'108{109 | Ct Pac, St Jqn Vly IstMts.f.,g) 6/1900}... .. | ————-——-——————- 

De 25 year Debentures ...., 51909 105g108_ | Henderson Bridge, Ist Mrt. g. 6 1931, 1084110 Do Northern Rly, 1st Mt. g}: 6|1907 “en The above issues are mostly over $2,000,000 
Chic., St Louis,& Pitts. Cns. g) 5!1932 955 974; Lousvl, N. Or., & Texas,1 Mt.) 4.1934) 86 Union Pac. Collateral Trust 6/1908 of the coupon form, and par $1,000 dollars 
Chic., St Paul, M., & O. Cons. 6 1930 1213122} | Metropolitan Elev., 1st Mort. 6,1908)114 Do do a anomie | 611907) .. 

Chic., R.I., & Pacific, 1st Mrt | 6 1917 132f132{ Mexican Cent. Ist Mort. g..| 4 in ae ose Kansas Pacific iat, Hort. Bs. «| pe) .. }each, Those marked g have interest pay- 

Jumbus, H.,V.,&Tol. Cns. g| 51931. 80 80) Michigan Cent. Cons........ 7 1902/132 13% o Consolida ortg. g..| 6119191103 .. le i . 
ieee Ieck & W, Cons| 7isris?... | Do do | 5902 111} | Orexon Short Line ist e's) cesses... pave in opal | 9: Mgyitey Gaking Hane 
Morris & Essex Cons. (guar.)' 7 1916 144} | Milwaukee, L.S., & W.Cns. g 6 19211184119 | St Louis& San Fran, G Mtg’ 6'1931' ..1023 | c Reorganization Certificates. 

American quotations of October th, 
LONDON MEAT MARKET. 


(Continued from page 1366. ) 
LONDON POTATO MARKET. 


There has been a fair supply, and trade has ruled steady. 





Per Ton. Per: Ton, 
Magnum Bonum................ 60s to 100s ; Hebrons ...........0..:s08e fires 60s to 90s 
0 SS eee 50s to 80s | Early Roses ....... ns 50s to 80s 


| ~ 8 s@ ed 
Inferior buet.... .ccccocece..2:9t0 2 8) Duteld Veni ....5......0cccd.0cks 3 0to4 4 
Middling ditto ........ we “le 3 4/ Inferior mutton ....... . Be 3 4 

| Prime ditto... ..cecccee - 3 8 4 O| Middling ditto .......... o oe. 4&4 
| Scotch ditto .....4....... 4 0 4 4| Primeditto ............ 46 50 
| American, Live Ikilled 3 4 3 6) Scotch ditto ...............0. § 0. 5.4 
Do ._—ikilled,hindqrs. 2 8 3 4) New Zealand ditto ...... «wd 0. 3,4 

Do do foreqrs, 1 8 2 O} Large —_ hecnte x cose OS QU GG 
English veal” ......4... - 40 4 4' Smalbditte...... .. sssen / & Bares 


The supply has been large, and prices for all except. prime 
qualities has ruled: low. 
Per 8 lbs by the carcase. 











UNION PACIFIC, LINCOLN & COLORADO: 


RAILWAY COMPANY. 





Issue of 4,400,000 dols. Five per cent. First Mortgage Gold Bonds of the Union Pacific, Lincoln & Colorado Railway 
Co., dated April 1st, 1888, and payable April Ist, 1918. 
Principal and Interest unconditionally guaranteed by the Unioa Pacific Railway Company by endorsement om each Bond, 
Principal and Interest payable in Gold in New York and Boston. 
The Bonds are in denominations of 1,00) dols. each, and are provided with Half-yearly Coupons due April Ist and October Ist. 
Trustee : American Loan and Trust Company of Boston. 


Messrs. Blake, Boissevain, and Co, offer for subscription the above described 
4,400,000 dols. Bonds. 
The price of subscription is £196 l/s. per Bond of 1,000 dols. payable as 
follows :— 
£5 0s. per cent. or £10 0s. per Bond on Application. 
#10 Os. a » a & bi » Allotment 
£83 5s. so 99 NOB 14a, ie » 30th November, 1888. 
£98 5s. per cent. or £196 10s. per Bond. 
The bonds will be ready for delivery on payment of the final instalment on the 
20th of November, 18s8. 
Payment in full can be made on allotment, under discount at the rate of 4 per 
cent, per annum. 
Applications must b2 made upon the enclosed form 
The subscription list will be opened on Tuesday, the 30th, and be cl>sed on or 
before Wednesday, the 3tst instant, and in cases where it is not practicable to 
make any allotment, the amount deposited on application will be returned as soon 
as possible. 
The subscription \ist will be opened simultaneously : in Boston, by Messra. Lee, 
Higginson and Co.; in New York, by Messrs. Blake Brothers, and Co. ; in 
», and Co, and in Humburg, by Messrs 





vvhn Berenberg, Gossler, and Co. 
11, Copthall court, London, }.C. 
26th October, 1888. 

The Union Pacific, Lincoln and Colorado Railway Company is a sonsolidation of 
the Salina, Lincoin and Western Railroad, the Oakley and Colby Railroad and a 
new line, connecting these two branches of che Kansas Pacific system of the Union 
Pacific Railway Company, and may eventually be extended in a westerly direction 
through Kansas to Colorado. 

The length of the roid is 220 miles completed, running from Salina (Kansas), on 
the Kansas Pacitic Railway, via Lincoln, Waldo and ‘‘olby to Oakley (Kansas), 
also on the Kansas Pacific Railway. It is not intended to build beyond Colby for 
the present,though under the mortgage a total issue of 10,000,000dols, at the rare of 
z0,0U0 dols. per mile is authorised. The Capital Stock of the Company is 27,5%,000 
dols, 

The First Mortgage Bonds are issued in virtue of a Mortgage Deed dated April 
Ist, 1888, in reimbursement of advances mode by the Union Pacitic Railway Com- 
pany for building the road, and also for repayment of the Prior Bends of the 
Salina, Lincoln and Western Railway Company and Oakley and Colby Railway 


| year, must be deposited two-thirds of 1 pereent, of the nominal value of bonds out- 


standing, to be applied towards the purchase of First Mortgage Bonds’ at mot 
above 105 per cent. and accrued interest. If not obtainable at this price, the 
Trustee must invest the proceeds of the Sinking Fund and the: interest accrued 
thereon in other Bonds of the Union Pacific Main Line or Branches, or in 
State, eS or City Bonds, returning not. less than 4 per cent. on the money 
invested. 

Th Union Pacific Railway Company has unconditionally guaranteed the payment 
of both Principal and Interest of these First. Mortgage Bonds by endorsement-on 


| each Bond, 


The Union Pacific Railway Company has, since 1884, considerably strengthened 
its financial position by applying the surplus earnings of its system, aggregating 
since that year about 13,500 000 dols., to the payment of its floating debt and to 
the extension and improvement of its road and equipment. 

By the adoption of this policy the Company has been able, during the. period 


| from July 1st, 1884, to June 30th, 1888, to reduce its’ indebtedness of all kinds to 


the extent of 6,862,445 dols., whilst at the same time, incrersing its: total, mileage 
trom 4,419 to 4,764, and applying considerable amounts te improvements of the 


| road and increase of equipment. 


Daring the current year the Union Pacific ‘Railway Company has consequently 
been able to provide, out of its own means, the greater part.of the money required 
for the completion of about 125 miles of the Union Pacific, Lincoln and Olorado 


| Railway, so that out of the proceedsof the Bonds now offered about 3,000,000 dolsy 


Company.al!l which Prior Bonds have been cancelled and the Mortgages discnarge’. | 


The development of Kansas, where the Union Pacific Railway Company has sold 
nearly all its landgrant, made the extension of the Kansas Pacific system impera- 
tive, and caused the Company to untertake the construction of this line. I¢ runs 
through a most fertile country, and is essential to the Union Pacific sy-tem. 

Under the terms of the Mortgage a Sinking Fund is provided in which in each 








will remain at the disposal of the Union Pacific Railway Company, which will 
supply the same to the purchase of further equipment. 

According to a statement issued on the 24th instant by the Union Pacific Rail- 
way Compan) (received by cable), the surplus of nett earnings for the first six 
months of 1888, after providing forall fixed charres’ and Government 
ments, is 350,009 dols. in excess of the surplus during the same period cf 1887. 
This statement further shows that the surplus for the twelve months from July 
1s*, 1887, to June 30th, 1888, amounts to about 3,500,000 dols., equal to 5} per 
cent. on the share capital. 

a following is % comparative statement, per June 33th, of the years 1384 
and- 18388 :— 





1884. | 1888, 
Tota} Mileage.............-.00-sda —_— 4,419°8 4,764'9 
Total Funded Debt..................148,546,460°37 dols. 148 612,029°51 dols. 
Net Floating Debt ................. 6,900,177°95 14,130°15 
DOGE per WR ose es 20000e ces cec cease 35,170°51 31,191 87 
From the Funded Debt is to be deducted the amount of the Government 


Sinking Fund in the hands of the Trustees of the Land Mortgage Bonds and of 
tne Kansas Pacific Consolidated Mortgage Bonds, being a total of 21,709,000 dols. 
The Funied Debt is thereby reduced to 126,903,029°51, being at the rate of only 
26 633 dols. per mile. 
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Publications. 


Price 5s. 


LETTERS TO A PATIENT 


CONSUMPTION, 


and its 


Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W. 


i 


MACMILLAN’'S MAGAZINE. 


No. 349, FOR NOVEMBER, Price 1s. 
CONTENTS : 

1.—Cressy. By Bret Harte. Chapters IX.—XI. 
2.—Gray. By Arthur Benson. c 
3.—Boulangism in England: a Speculation. 
4.—The Poet as Historian. 
5.—Seas and Rivers. By R. E. Prothero. 
6.—Joe Griffith. 
7.—The Scottish Horace Walpole. 
8.—On the March for Marathon. By Charles Edwardes, 
9.—Marooned. By W. Clark Russell. Chapters I.—IV. 

Macmillan and Co., London. 





[HE QUARTERLY REVIEW, 
No. 334, is published THIS DAY. 
CONTENTS : 
I. ROBERT ELSMERE AND CHRISTIANITY. 
Il. DANIEL O’'CONNELL’S CORRESPONDENCE. 
III. NONSENSE AS A FINE ART. 
IV. CHRISTIAN BIOGRAPHY & ANTIQUITIES. 
V. MATTHEW ARNOLD. 
VI. PROVINCIAL LIFE UNDER THE ROMAN 
REPUBLIC. 
VII. TECHNICAL EDUCATION AND FOREIGN 
COMPETITION. 
VIII. MR BALFOUR’S ADMINISTRATION OF 
IRELAND. 
TX. REMINISCENCES OF SAMUEL ROGERS. 
X. THE WORK OF THE SESSION. 
JOHN MURRAY, Albemarie street. 


Now Ready, Demy 8vo, Cloth, Five Shillings Net. 
DIAMONDS AND GOLD OF SOUTH AFRICA. 


By HENRY MITCHELL, of Kimberley. With a Map 
showing Routes to the Mines and Table of Distances. 
Accounts of the different Diamond and Gold Fields, 
and Particulars of the Principal Companies.—How to 
Reach the Gold Fields, and Hints to intending Specu- 
lators and Diggers.—Laws of the Transvaal as regards 
Mining, Prospecting, Mineral Rights, Limited Liability 
Companies, Import Duties, Postal Tariff, &c., &c.— 
List of Allthe South African Companies, when founded, 
headquarters, Secretaries, &c. 
London: Fredc. C. Mathieson and Son, Bartholomew 
House, E.C.; Effingham Wilson and Co., Royal 
Exchange, E.C. 





Shipping. 


P AND 0O. MAIL STEAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
Cc COTTA. HINA, STRAITS, and 
A A,CHINA, § S, an alas 
JAPAN, AUSTRALIA, NEW ZEA- } Every alternate 
LAND and TASMANIA, oon. 
Direct Services from Marseilles, Naples, and Brindisi 
to the East. 


Every Week. 


Cueap Return TICkxTs. 
For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 


Australia, Tasmania, New Zealand. 


THE ORIENT LINE STEAMERS Rev. Canon Ainger. | 


Leave London every alternate Friday, calling at 
Piymouth, Gibraltar, Naples, Suez, and Colombo. 
Steamers among the largest and fastest afloat. High- 
class Cuisine, Electric Lighting, Hot and Cold Baths, 
Good Ventilation, and every comfort. 

Managers, F. Green and Co. and Anderson, Ander- 
son, and Co., Fenchurch avenue, London, E.C. For 
freight or passage apply to the latter firm. 





GILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver. not liable 
to injury from damp, heat, or handiing. Unequalled 
in brilliancy. Samples, tariffs,and estimates on appli- 
cation. 
THE PATENT SILVFRING COMPANY (Limited). 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old | Phrases. 


frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lance, London. 


THE ECONOMIST. 


| NORTH BRITISH AND MERCAN- | 


2 TILE INSURANCE COMPANY. 
Notice is hereby given, that the TRANSFER | 


| BOOKS of this Company will be CLOSED on the 19th | 


inst., and until after the Ist November next (inclusive) | 
for the payment of the Half-Yearly Dividend.—By | 
order, F. W. LANCE, Secretary. 
61 Threadneedle street, London, E.C., 
October 16th, 1888, 





[Oct. 27, 1888, 
(i IVERNMENT SECURITY.—ON 


Sale a government payment of nearly £270 per 
annum, for about 100 years. Equal in Security to 
a government terminable annuity. Full particulars 
on application to X., 340 Strand, W.C. 


PARTN ERSHIP.—WANTED FOR 


a young gentleman in a good concern which will 


| bear investigation, £4,000 to £5,000 available.— 


| Address, Partnership, care of Mr. M. Smith, Chartered 
Accountant, 8 Old Jewry, E.C. 


‘ y 7. I 
NOTICE IS HEREBY GIVEN,, 
+‘ that the Fully-Paid Scrip Certificates of the 
TEMISCOUATA RAILWAY COMPANY can now be | 
exchanged for the definite Five per Cent. Guaran- | 
teed Sterling First Mortgage Bonds, which bear the | 
signature of the Treasurer on behalf of the Govern- | 
ment. Scrip Certificates can be exchanged on and | 
after the 25th irst. (Saturdays excepted) between the 
hours of Eleven and Three, at the Offices of Messrs 
Armstrong and Co.,34 Old Broad street, London, E.C. 





THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By order of the Board, 
EDWARD GITTINS, Secretary 





[P)OMINION OF CANADA 4 PER | 
CENT. INSCRIBED STOCK. 

Messrs Glyn, Mills, Currie, and Co. hereby give 
notice, that they will be prepared to PAY the Half- 
Yearly Interest due on the above Stock, on the Ist 
November next. 

London, October 20th, 1888. 





MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, | 


COCOA 


MADE WITH BOILING MILK. 








Robinson & Cleaver’s Irish 


CAMBRIC tries 3s aa 
Gentlemen’s...... 3s 6d ~ 


POCKET asics 28 114d per doz. 


Gent’s ... 48 lld * 


HANDKERCHIEFS. 
ROBINSON & CLEAVER, BELFAST. 


1 + 

FoR SALE, A POLICY FOR 

£5,781, with £714 Bonus added, in old Scotch 
Office, on Life, age 72 next birthday, (he being about 
to proceed to India, free foreign travel allowed). 
Annual premium £443 4s 7d, due June next.—Apply 
to C. W. Hall, 24 Ducie street, Oxford street, Man- 
chester. 





+ * 

RE-ENGAGEMENT WANTED BY 

a gentleman (English), age 32, who has been 
employed many years in a public <7 in Spain, 
perfectly conversant with Spanish and general office 
work. First-class references, no objection to go 
abroad —Address, D. A. C., care of Messrs Street, 
Playfair, Cornhill, E.C. 


0 COLONIAL MERCHANTS 


and Others.—Gentleman, unmarried, 35 years of 
age, with large practical business experience, speaks 
and corresponds English, French, German, under- 
stands accounts, wishes to find EMPLOYMENT here 
or abroad, where intelligence, energy, experience, 
thorough trustworthiness is wanted, can acquire any 


| other language required within short time, work up 


any new concern or manage office. Moderate remunera- 


| tion, but suitable employment and_ progressive 


prospects desired. First-rate references.—Address, 
Colonial, Messrs Street, 30 Cornhill, E.C. 


7 * y + 
[RON WINE BINS.—W. AND J. 
BURROW recommend their well-known SLIDER 
BINS as the best for large or small cellars, clubs, 
hotels, &c. The strongest, safest, and most useful 
bins in the market. All sizes.—W. and J. Burrow, 
15 Seething lane, London, E.C.: Works, Malvern. 





DPUNVILLE'S OLD IRISH 


WHISKY is recommended by he Medical 
Profession in preference to French Brandy. aa 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C; 





JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
PARIS, 1878 


GOLD MEDAL 





LONDON 


LIBRARY, 


ST JAMES’S SQUARE, 8.W. 


President —Lorp TENNYSON. 


Vice-Presidents—Ricut Hon. W. E. Giapstone, 


MP., THe Very Rey. THe DEAN OF LLANDAFF. 


Sir E. H_ Bunsvury, Bavt., Sir Henry Bark iy, K.C.B. 
Trustees—EARL OF CARNARVON, SiR JOHN LUBBOCK, EARL OF ROSEBERY. 


Comm 


D. C. Lathbury, 
Sir F. W. Burton. 

Austin Dobson, Esq. 
Sydney Gedge, Esq., M.P. | 
Edmund Gosse, Esq. 
F. Harrison, Esq. 

Professor Huxley, F.R.S. } 
C. M. Kennedy, Esq., C.B. } 


The Library contains 100,000 volumes of Ancient a 


W. S. Lilly, Esq. 


Professor Henry 


Rey. Stanley Leathes, D.D. 


W. Watkiss Lloyd, Esq. 
St George Mivart, Esq. 


W. Munk, Esq., M.D. 
Edward Peacock, Esq. 


ittee. 

Esq. F. Pollock, Esq. 

Rev. Dr Reynolds. 

Rev. Dr Rigg. 

G. J. Romanes, Esq. 
Herbert Spencer, Esq. 
Leslie Stephen, Esq. 

H. R. Tedder, Esq. 

The Dean of Westminster. 


nd Modern Literature, in various languages. 


Morley. 


Subscription, £3 a year without Entrance-fee, or £2 with Entrance-fee of £6; Life Membership, £30. 
Fifteen volumes are allowed to Country and Ten to Town Members. Reading Room open from Ten to Half- 


past Six. Catalogue, Fifth Edition, 2 vols, royal 
application. 


Svo, price 218; to Members, 16s. Prospectus on 


ROBERT HARRISON, Secretary and Librarian. 





310,200 TELEGR 


APH CYPHERS. 


Z o 202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
(GILT CHIMNEY -GLASSES, COR- German, 40,000 Dutch = 310,200 words in al 


1, Also 22,500 English words arranged or 


Quantity and Quotation Tables, &c. 


WHITELAW’S TELEGRAPH CYPHER OFFice, 24 Throgmorton street E.C.; Sporriswoopz & Co., 54 Gracechurch 
street, E.C.; PaLmer & Howe, Manchester ; James Mactenose & Sons, Glasgow. 





